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6HLWH���

:HOFKH�'DWHQ�
KLQWHUODVVH�LFK��

LP�1HW]"

'UHL�ZLFKWLJH�
$QODXIVWHOOHQ�I¾U�
HLQ�VLFKHUHV�
,QWHUQHW

*RRJOHV��
%HLWUDJ�]XU�
6LFKHUKHLW��
GHU�1XW]HU�

&ü¥É½ç�Ο��çćĘíüć½ç
:DV�RQOLQH�PLW�XQVHUHQ�,QIRUPDWLRQHQ�JHVFKLHKW

6HLWH��

�t½Ñć½ü²Ñá¹½ç
�EHU�GDV�)UDXQKRIHU�,QVWLWXW�I¾U��
6LFKHUH�,QIRUPDWLRQVWHFKQRORJLH

6HLWH��

�Ę½Ñ�ÈĐü�¹Ñ½�]Ñ³Î½üÎ½Ñć
0DUN�5LVKHU�XQG�6WHSKDQ�0LFNOLW]�LP�*HVSU¦FK

6HLWH��

&Đü�s½ü²ü¥Č³Î½ü
�EHU�GLH�,QLWLDWLYH�'HXWVFKODQG�VLFKHU�LP�1HW]

6HLWH���

YČÎÑÉ�ĀČüÈ½ç
:LH�6LH�PLW�*RRJOH�,KUH�'DWHQ�VLFKHU�KDOWHQ

6HLWH���

'áí²¥á�¥ÞćÑė
'LH�,QLWLDWLYH�-LJVDZ�HQWZLFNHOW�0D¡QDKPHQ��

JHJHQ�ZHOWZHLWH�GLJLWDOH�%HGURKXQJHQ
6HLWH����

/æ�,Ñçć½üÉüČç¹
6R�DUEHLWHW�*RRJOH�DQ�VLFKHUHQ�,QIUDVWUXNWXUHQ�

6HLWH���

hçć½ü�]ćü½ĀĀ
,Q�0¾QFKHQ�U¾VWHQ�VLFK�6SH]LDOLVWHQ�I¾U�&\EHUDQJULIIH

6HLWH���

síç��æćĀ�Ę½É½ç
�EHU�GDV�%XQGHVDPW�I¾U�6LFKHUKHLW��

LQ�GHU�,QIRUPDWLRQVWHFKQLN
6HLWH���

C½çĀ³ÎáÑ³Î½ü�&¥Þćíü
:DUXP�ZLU�VHOEVW�GDV�JU¸¡WH�6LFKHUKHLWVULVLNR�VLQG

6HLWH���

�Î½³ÞáÑĀć½
*XWHU�5DW�I¾U�PHKU�6FKXW]�LP�,QWHUQHW

6HLWH���



tÑ½�ÑĀć�¹¥Ā�æÑć��
ČçĀ½ü½ç��¥ć½ç�Ñæ�/çć½üç½ćˎ��
tí�½çćĀć½Î½ç�ĀÑ½ˏ�Ę½ü�Î¥ć��ČÉüÑÈÈˏ �Čç¹��
ĘÑ½�Þñçç½ç�ĘÑü�ĀÑ½�¥æ�²½Āć½ç�Ā³ÎĐćģ½ç˚��
�ĝù½üć½ç�É½²½ç��çćĘíüć½ç

/³Î�Î©ćć½�¹¥�
æ¥á�½Ñç�ù¥¥ü�
&ü¥É½ç

ɺ



t½á³Î½�]ùČü½ç�
ÎÑçć½üá¥ĀĀ½�Ñ³Î��

½ÑÉ½çćáÑ³Î�Ñæ�D½ćģ˚��
$UQH�6FK¸QERKP��3U¦VLGHQW�GHV�%XQGHVDPWV�I¾U�6LFKHUKHLW�LQ�
GHU�,QIRUPDWLRQVWHFKQLN��%6,���}=XQ¦FKVW�HLQPDO�VLQG�GLHV�GLH�
'DWHQ��GLH�MHGHU�,QWHUQHWQXW]HU�IUHLZLOOLJ�YRQ�VLFK�SUHLVJLEW��EHL�
VSLHOVZHLVH� DXI� VHLQHU� HLJHQHQ�:HEVHLWH� RGHU� LQ� VR]LDOHQ�
1HW]ZHUNHQ��'DU¾EHU�KLQDXV�JLEW�HV�'DWHQ��YRQ�GHQHQ�YLHOH�
1XW]HULQQHQ�XQG�1XW]HU�JDU�QLFKW�ZLVVHQ��GDVV�VLH�HUKREHQ�
ZHUGHQ��'D]X�JHK¸UHQ�]XP�%HLVSLHO�GLH�,3�$GUHVVH��GLH�MHGHV�
(QGJHU¦W�LP�,QWHUQHW�HUK¦OW��RGHU�EHLP�2QOLQHVKRSSLQJ�,QIRU�
PDWLRQHQ�¾EHU�EHVXFKWH�:HEVHLWHQ��GLH�9HUZHLOGDXHU�DXI�HLQHU�
6HLWH�RGHU�/LQNV��GLH�JHNOLFNW�ZXUGHQ�m

;¥çç�Ñ³Î�ė½üÎÑç¹½üçˏ�¹¥ĀĀ�
²½ĀćÑææć½��çÉ¥²½ç�Đ²½üæÑćć½áć�

Ę½ü¹½ç˚
0LFKDHO�/LWWJHU��*HVFK¦IWVI¾KUHU�GHV�9HUHLQV�}'HXWVFKODQG�
VLFKHU�LP�1HW]m��'VL1��}:HOFKH�'DWHQ�LFK�HLQJHEH��NDQQ�LFK�
QDW¾UOLFK�VHOEVW�EHVWLPPHQ��$XI�GLH�WHFKQLVFKHQ�'DWHQ��GLH�
HQWVWHKHQ��VREDOG�LFK�PLFK�LP�,QWHUQHW�EHZHJH��KDEH�LFK�QXU�
EHGLQJW�(LQͥXVV��&RRNLHV�NDQQ�LFK�DEOHKQHQ�RGHU�O¸VFKHQ��
$XFK�PHLQH�,3�$GUHVVH�O¦VVW�VLFK�PLW�HQWVSUHFKHQGHQ�3UR�
JUDPPHQ�UHODWLY�HLQIDFK�YHUVFKOHLHUQ��8QG�ZHU�QLFKW�ZLOO��
GDVV�GHU�VPDUWH�/DXWVSUHFKHU��GHU�LP�:RKQ]LPPHU�VWHKW��LQ�
GLUHNW�PLWK¸UW��ZHLO�HU�DXI�GHQ�$NWLYLHUXQJVEHIHKO�ZDUWHW��GHP�
EOHLEW�DOV�2SWLRQ�LPPHU�QRFK��DEVFKDOWHQ�m

t½ü�ÑĀć�¥ç�æ½Ñç½ç��¥ć½ç��
Đ²½üÎ¥Čùć�Ñçć½ü½ĀĀÑ½üć˚

hç¹�Ę½ĀÎ¥á²˚
0LFKDHO�/LWWJHU��'VL1��})¾U�8QWHUQHKPHQ�VLQG�1XW]HUGDWHQ�
VHKU�ZHUWYROO��6LH�VDPPHOQ�GLH�'DWHQ��GLH�Z¦KUHQG�GHU�9HU�
ZHQGXQJ�LKUHU�'LHQVWH�HQWVWHKHQ��XP�LKUH�3URGXNWH�]X�YHU�
EHVVHUQ�RGHU�:HUEXQJ�I¾U�1XW]HU�EHVVHU�]X]XVFKQHLGHQ��
/HLGHU�YHUVXFKHQ�DXFK�,QWHUQHWNULPLQHOOH��DQ�GLH�'DWHQ�YRQ�
1XW]HUQ�]X�JHODQJHQ�̱�]XP�%HLVSLHO��XP�VLH�]X�HUSUHVVHQ�
RGHU�LKU�%DQNNRQWR�]X�SO¾QGHUQ��1LFKW�YHUJHVVHQ�VROOWH�PDQ�
GLH�0¸JOLFKNHLWHQ�GHU�6WUDIYHUIROJXQJ�GXUFK�%HK¸UGHQ�ZLH�
GLH�3ROL]HL��GLH�I¾U�LKUH�(UPLWWOXQJHQ�]XP�%HLVSLHO�1DYLJDWL�
RQVGDWHQ�DQIUDJHQ�NDQQ�̰�QDW¾UOLFK�QXU�QDFK�ULFKWHUOLFKHP�
%HVFKOXVV�m3U
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/çÈíüæ¥ćÑíç½ç�É½á¥çÉ½ç˚

6WHSKDQ�0LFNOLW]��JOREDOHU�(QWZLFNOXQJVFKHI�I¾U�6LFKHUKHLW�
XQG�'DWHQVFKXW]�EHL�*RRJOH��}'LH�EHLGHQ�K¦XͤJVWHQ�:HJH��
XP�LOOHJDO�DQ�1XW]HUGDWHQ�]X�JHODQJHQ��VLQG�3KLVKLQJ�XQG�+D�
FNLQJ��%HLP�3KLVKLQJ�VSLHOW�PDQ�GHP�1XW]HU�HWZDV�YRU��XP�
LKQ�GD]X�]X�EHZHJHQ��VHLQH�'DWHQ�IUHLZLOOLJ�KHUDXV]XJHEHQ�
̰�]XP�%HLVSLHO�GXUFK�HLQH�IDOVFKH�%DQN�:HEVHLWH��DXI�GHU�GHU�
1XW]HU�JXWJO¦XELJ�VHLQH�.RQWRLQIRUPDWLRQHQ�HLQWLSSW��%HLP�
+DFNLQJ�EULFKW�GHU�$QJUHLIHU�LQ�HLQ�.RQWR�HLQ��]XP�%HLVSLHO�
GXUFK�6FKDGSURJUDPPH��0HLVWHQV�NRPELQLHUHQ�2QOLQHNULPL�
QHOOH�GLHVH�EHLGHQ�$QV¦W]H�LQ�LUJHQGHLQHU�:HLVH�m

C�,Y�s�Y]c�,�D

tÑ½�Þ¥çç�Ñ³Î��
æÑ³Î�Ā³ÎĐćģ½ç˚

$UQH�6FK¸QERKP��%6,��}6HKU�VLQQYROO�LVW�HV��VLFK�JHQDX�]X�
¾EHUOHJHQ��ZHOFKH�7H[WH��)RWRV�RGHU�9LGHRV�PDQ�LQV�,QWHUQHW�
VWHOOW��)DFKOHXWH�VSUHFKHQ�GDEHL�YRQ�̈́'DWHQVSDUVDPNHLW̓�XQG�
PHLQHQ�]XP�%HLVSLHO��GDVV�PDQ�QXU�GLH�'DWHQ�DQJHEHQ�VROOWH��
GLH�I¾U�HLQH�GLJLWDOH�'LHQVWOHLVWXQJ�]ZLQJHQG�QRWZHQGLJ�VLQG��
8P�HLQHP�'DWHQGLHEVWDKO�YRU]XEHXJHQ��VLQG�VLFKHUH�3DVV�
Z¸UWHU�VRZLH�GLH�VFKQHOOH�,QVWDOODWLRQ�QHXHU�8SGDWHV�HVVHQ�
]LHOO��:HQQ�1XW]HULQQHQ�XQG�1XW]HU�IHUQHU�HLQ�%HZXVVWVHLQ�
GDI¾U�HQWZLFNHOQ��GDVV�HV�LP�,QWHUQHW�%HWU¾JHU�JLEW��GLH�VLH�PLW�
IDOVFKHQ�,GHQWLW¦WHQ�RGHU�HUIXQGHQHQ�*HVFKLFKWHQ�DQVFKUHL�
EHQ��LVW�VFKRQ�YLHO�JHZRQQHQ�m
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,ÑáÈ½ˏ�æ½Ñç�;íçćí�
ĘČü¹½�É½Î¥³Þćˑ��
t¥Ā�Þ¥çç�Ñ³Î�ćČç˚

0LFKDHO�/LWWJHU��'VL1��},FK�Z¾UGH�HUVW�HLQPDO�GHQ�$QELHWHU�
NRQWDNWLHUHQ�XQG�GDV�3DVVZRUW�ZHFKVHOQ��%HL�NULWLVFKHQ�.RQ�
WHQ��HWZD�GHP�%DQNNRQWR��NDQQ�DXFK�HLQH�YRUO¦XͤJH�6SHUUXQJ�
VLQQYROO�VHLQ��8P�GDV�.RQWR�ZLHGHUKHU]XVWHOOHQ��LVW�HV�VLQQ�
YROO��HLQH�DOWHUQDWLYH�(�0DLO�$GUHVVH�RGHU�HLQH�0RELOQXPPHU�
]X�KLQWHUODVVHQ��¾EHU�GLH�GHU�$QELHWHU�PLFK�NRQWDNWLHUHQ�NDQQ��
1DFK�GHU�:LHGHUKHUVWHOOXQJ�Z¾UGH�LFK�PLWKLOIH�JHHLJQHWHU�
7RROV�YHUVXFKHQ�IHVW]XVWHOOHQ��ZHOFKHU�6FKDGHQ�HQWVWDQGHQ�
LVW�̰�VRZLH�]XU�3ROL]HL�JHKHQ�XQG�$Q]HLJH�HUVWDWWHQ��6FKOLH¡�
OLFK�ELQ�LFK�JHUDGH�2SIHU�HLQHV�9HUEUHFKHQV�JHZRUGHQ�m

tÑ½�ÞíæùáÑģÑ½üć�
æČĀĀ�æ½Ñç��

V¥ĀĀĘíüć�Ā½Ñç˚
0LFKDHO�/LWWJHU��'VL1��}(LQ�VWDUNHV�3DVVZRUW�VROOWH�QLFKW�LQ�HL�
QHP�:¸UWHUEXFK�]X�ͤQGHQ�VHLQ��XQG�QHEHQ�%XFKVWDEHQ�DXFK�
=DKOHQ�XQG�6RQGHU]HLFKHQ�HQWKDOWHQ��,Q�XQVHUHQ�6FKXOXQJHQ�
EULQJHQ�ZLU�GHQ�7HLOQHKPHUQ�HLQIDFKH�7ULFNV�EHL��XP�VWDUNH�
3DVVZ¸UWHU�]X�HQWZLFNHOQ��GLH�PDQ�VLFK�JXW�PHUNHQ�NDQQ��+LHU�
GLH�0HUNVDW]UHJHO��,FK�¾EHUOHJH�PLU�HLQHQ�6DW]�ZLH�̈́0HLQ�.XP�
SHO�:DOWHU�ZXUGH������JHERUHQ�̓�'DQQ�UHLKH�LFK�GLH�$QIDQJV�
EXFKVWDEHQ�XQG�=DKOHQ�DQHLQDQGHU��0.:Z����J��(LQH�DQGHUH�
0HWKRGH�LVW�GLH�'UHL�:RUW�5HJHO��,FK�¾EHUOHJH�PLU�GUHL�:¸UWHU�
¾EHU�HLQ�(UHLJQLV��GDV�LFK�PLU�GDQQ�HEHQIDOOV�PHUNHQ�PXVV��
̈́)UDX.DUQHYDO����̓��'DV�N¸QQWH�VLFK�GDUDXI�EH]LHKHQ��GDVV�
MHPDQG�VHLQH�)UDX�EHLP�.DUQHYDO������NHQQHQJHOHUQW�KDW�m

�Ñç�Ñ³Î�æÑć�½Ñç½æ�]æ¥üćùÎíç½�
á½Ñ³Îć½ü�¥çÉü½ÑÈ²¥ü�¥áĀ�æÑć�¹½æ�V�˚

0DUN�5LVKHU��/HLWHU�GHV�3URGXNWPDQDJHPHQWV�I¾U�,QWHUQHW�
VLFKHUKHLW�EHL�*RRJOH��}6PDUWSKRQHV�VLQG�YRQ�+DXV�DXV�JH�
JHQ�YLHOH�*HIDKUHQ�JHVFK¾W]W��GLH�IU¾KHU�EHL�3&V�3UREOHPH�
EHUHLWHWHQ�� %HL� GHU� (QWZLFNOXQJ� GHU� %HWULHEVV\VWHPH� I¾U�
6PDUWSKRQHV�KDEHQ�$QELHWHU�ZLH�*RRJOH�HLQH�0HQJH�(UIDK�
UXQJHQ�DXV�GHU�9HUJDQJHQKHLW�HLQͥLH¡HQ�ODVVHQ��$OOHUGLQJV�
UDWH�LFK�1XW]HUQ�GULQJHQG��VWHWV�GLH�%LOGVFKLUPVSHUUH�HLQ]X�
VFKDOWHQ��6FKOLH¡OLFK�KDEHQ�GLH�PHLVWHQ�LKU�6PDUWSKRQH�IDVW�
LPPHU�PLW�GDEHL��VRGDVV�HV�'LHEHQ�OHLFKW�I¦OOW��HV�]X�NODXHQ�m

tÑ½�ĀÑççėíáá�ÑĀć�½Ñç��
V¥ĀĀĘíüć̀C¥ç¥É½ü˚

7DGHN�3LHWUDV]HN��&KHIHQWZLFNOHU� I¾U�.RQWRVLFKHUKHLW� EHL�
*RRJOH��}9LHOH�1XW]HU�YHUZHQGHQ�GDV�JOHLFKH�3DVVZRUW�DXI�
PHKUHUHQ�:HEVHLWHQ��ZHLO�VLH�VLFK�QLFKW�YLHOH�3DVVZ¸UWHU�DXI�
HLQPDO�PHUNHQ�ZROOHQ��:HQQ�$QJUHLIHU�GLHVHV�3DVVZRUW�DEHU�
KHUDXVͤQGHQ��VLQG�VRIRUW�PHKUHUH�:HEVHLWHQ�JOHLFK]HLWLJ�JH�
I¦KUGHW��'HVZHJHQ�UDWHQ�ZLU��3DVVZ¸UWHU�QLHPDOV�ZLHGHU]X�
YHUZHQGHQ��$X¡HUGHP�SDVVLHUW�HV�LPPHU�ZLHGHU��GDVV�1XW]HU�
HLQ�3DVVZRUW�YHUVHKHQWOLFK�DXI�HLQHU�:HEVHLWH�HLQWLSSHQ��GLH�
YRQ�%HWU¾JHUQ�JHEDXW�ZXUGH�̱�JHUDGH�GDQQ��ZHQQ�VLH�HV�RIW�
EHQXW]HQ��0LW�HLQHP�3DVVZRUW�0DQDJHU�N¸QQHQ�1XW]HU�EHLGH�
3UREOHPH�DXI�HLQPDO�O¸VHQ��6LH�P¾VVHQ�VLFK�LKUH�3DVVZ¸UWHU�
QLFKW�PHKU�PHUNHQ�XQG�GDPLW�HQWI¦OOW�DXFK�GLH�0RWLYDWLRQ��
3DVVZ¸UWHU�ZLHGHU]XYHUZHQGHQ��$X¡HUGHP�EHQXW]W�GHU�3DVV�
ZRUW�0DQDJHU�HLQ�3DVVZRUW�QXU�DXI�GHU�ULFKWLJHQ�:HEVHLWH��LP�
*HJHQVDW]�]X�0HQVFKHQ�I¦OOW�HU�QLFKW�DXI�:HEVHLWHQ�YRQ�%H�
WU¾JHUQ�KHUHLQ��:LFKWLJ�LVW�DEHU��QXU�3DVVZRUW�0DQDJHU�VHUL¸�
VHU�$QELHWHU� ]X� YHUZHQGHQ�̰� ]XP�%HLVSLHO�'DVKODQH�� GHU��
.HHSHU�3DVVZRUW�0DQDJHU� RGHU� GHU� LQWHJULHUWH�3DVVZRUW��
0DQDJHU�YRQ�*RRJOHV�,QWHUQHW�%URZVHU�&KURPH�m

�ü¥Č³Î½�Ñ³Î�½Ñç½ç��
sÑü½çĀ³¥çç½ü˚

$UQH�6FK¸QERKP��%6,��}(LQH�JXWH�$QWLYLUHQ�6RIWZDUH�LVW�HLQ�
0XVV��VREDOG�PDQ�PLW�3&V�RQOLQH�XQWHUZHJV�LVW��8QWHUVX�
FKXQJHQ�GHV�%6,�KDEHQ�JH]HLJW��GDVV�HLQ�XQJHVFK¾W]WHU�3&��
PLW�GHP�PDQ�LP�,QWHUQHW�VXUIW��LQQHUKDOE�ZHQLJHU�0LQXWHQ�PLW�
6FKDGVRIWZDUH�LQͤ]LHUW�LVW��:LFKWLJ�LVW��GLH�6RIWZDUH�UHJHOP¦�
¡LJ�]X�DNWXDOLVLHUHQ��ZHLO�W¦JOLFK�QHXH�9DULDQWHQ�YRQ�6FK¦GOLQ�
JHQ�DXIWUHWHQ��0RELOH�*HU¦WH�ZLH�6PDUWSKRQHV�VLQG�DXFK�
RKQH�$QWLYLUHQ�6RIWZDUH�VLFKHU��+LHU�HPSIHKOH�LFK�1XW]HUQ�
YRU�DOOHP��LKUH�$SSV�LQ�VHUL¸VHQ�6WRUHV�KHUXQWHU]XODGHQ�m
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tÑ½�Āíáá�Ñ³Î�¥ČÈ�C½á¹ČçÉ½ç�ėíç�
É½Î¥³Þć½ç��³³íČçćĀ�ü½¥ÉÑ½ü½çˏ�
ĘÑ½�ĀÑ½�½üĀć�ÞĐüģáÑ³Î�ģČ�á½Ā½ç�

Ę¥ü½ç˚

0LFKDHO�/LWWJHU��'VL1��}9LHOHQ�I¦OOW�HV�VFKZHU��0HOGXQJHQ�¾EHU�
HLQHQ�6XSHUYLUXV�RGHU�¾EHU�0LOOLRQHQ�JHKDFNWHU�.RQWHQ�HLQ]X�
RUGQHQ��:LU�QHQQHQ�GLHVH�)¦KLJNHLW�GLH�̈́ 5LVLNRHLQVFK¦W]XQJV�
NRPSHWHQ]̓��'DV�NDQQ�HLQHUVHLWV�GD]X�I¾KUHQ��GDVV�PDQ�HLQH�
*HIDKU�¾EHUVFK¦W]W�XQG�VLFK�JUXQGORV�6RUJHQ�PDFKW��$QGHUHU�
VHLWV�NDQQ�HV�GD]X�I¾KUHQ��GDVV�PDQ�HLQH�*HIDKU�XQWHUVFK¦W]W��
8QVHUH�$SS�̈́6LFKHUKHLWVEDURPHWHU̓� LQIRUPLHUW�]X�DNWXHOOHQ�
*HIDKUHQ�PLW�NRQNUHWHQ�+LQZHLVHQ�]XP�6FKXW]�m�

t½á³Î½�Yíáá½�ĀùÑ½á½ç�
]ć¥¥ć�Čç¹�VíáÑćÑÞ�²½Ñ�
¹½ü��¥ć½çĀÑ³Î½üÎ½Ñć˚�
0LFKDHO�/LWWJHU��'VL1��}'HU�6WDDW�NDQQ�GLH�'LJLWDONRPSHWHQ]�
LQ�GHU�%HY¸ONHUXQJ�XQG�EHL�8QWHUQHKPHQ�PLW�GHU�JH]LHOWHQ�8Q�
WHUVW¾W]XQJ�YRQ�$XINO¦UXQJVDQJHERWHQ�YHUEHVVHUQ��$X¡HU�
GHP�K¦OW�HU�WHFKQLVFKH�([SHUWLVH�]X�DNWXHOOHQ�%HGURKXQJVOD�
JHQ�YRU�̰ �GLHVH�OHLVWHW�]XP�%HLVSLHO�GDV�%6,��6WDDW�XQG�3ROLWLN�
VSLHOHQ�GDU¾EHU�KLQDXV�HLQH�ZLFKWLJH�5ROOH�LQ�GHU�5HJXOLHUXQJ�
XQG�*HVHW]JHEXQJ��+LHU�LVW�YRU�DOOHP�GLH�'DWHQVFKXW]JUXQG�
YHURUGQXQJ�]X�QHQQHQ��GLH������LQ�.UDIW�JHWUHWHQ�LVW�XQG�XQWHU�
DQGHUHP�DXFK�UHJHOW��ZLH�8QWHUQHKPHQ�1XW]HUGDWHQ�VFK¾W�
]HQ�P¾VVHQ�m�

t½á³Î½��çćĘÑ³ÞáČçÉ½ç�Āíááć½��
Ñ³Î�Ñæ��ČÉ½�²½Î¥áć½ç˚

$UQH�6FK¸QERKP��%6,��}1LFKW�QXU�&RPSXWHU�XQG�0RELOJHU¦WH��
DXFK�)HUQVHKHU��+HL]XQJHQ�XQG�6LFKHUKHLWVNDPHUDV�N¸QQHQ�
KHXWH�YHUQHW]W�VHLQ��0DQ�VSULFKW�DXFK�YRP�6PDUW�+RPH��YRQ�
LQWHOOLJHQWHQ��LQWHUQHWI¦KLJHQ�*HU¦WHQ�I¾U�]X�+DXVH��+LHU�VROO�
WHQ�9HUEUDXFKHULQQHQ�XQG�9HUEUDXFKHU�EHVRQGHUV�DXI�LKUH�6L�
FKHUKHLW�DFKWHQ��'D]X�JHK¸UW��GLH�6RIWZDUH�UHJHOP¦¡LJ�XS]X�
GDWHQ�XQG�GHQ�5RXWHU�PLW�VLFKHUHQ�3DVVZ¸UWHUQ�]X�VFK¾W]HQ��
$XFK�EHLP�.DXI�HLQHV�*HU¦WHV�VROOWH�GLH�,7�6LFKHUKHLW�HUZRJHQ�
ZHUGHQ��8P�KLHU�HLQH�(QWVFKHLGXQJVKLOIH�]X�ELHWHQ��SODQW�GDV�
%6,�GLH�(LQI¾KUXQJ�HLQHV�,7�6LFKHUKHLWVNHQQ]HLFKHQV�

&ü¥ČçÎíÈ½ǜ/çĀćÑćČć�ÈĐü��
]Ñ³Î½ü½�/çÈíüæ¥ćÑíçĀć½³ÎçíáíÉÑ½�

˵]/c˶

t�Y�]c��;c���,/Dc�Y˚

'DV�)UDXQKRIHU�,QVWLWXW�I¾U�6LFKHUH�,QIRUPDWLRQV�
WHFKQRORJLH��6,7��JHK¸UW�]XU�)UDXQKRIHU�*HVHOOVFKDIW�
]XU�)¸UGHUXQJ�GHU�DQJHZDQGWHQ�)RUVFKXQJ�H��9���GLH�
VLFK�YRU�DOOHP�DXI�DQZHQGXQJVEH]RJHQH�:LVVHQ�
VFKDIW�NRQ]HQWULHUW��'DV�)UDXQKRIHU�6,7�IRUVFKW�LP�
%HUHLFK�&\EHUVLFKHUKHLW��KDW�VHLQHQ�6LW]�LQ�'DUP�
VWDGW��%LUOLQJKRYHQ�XQG�0LWWZHLGD�XQG�EHVFK¦IWLJW�
UXQG�����0LWDUEHLWHU�

t�]�C��,c��/��JY'�D/]�c/JD˚

'DV�)UDXQKRIHU�,QVWLWXW�I¾U�6,7�HQWZLFNHOW�,7�6LFKHU�
KHLWVNRQ]HSWH�XQG�VLFKHUH�6RIWZDUH�/¸VXQJHQ�I¾U�
8QWHUQHKPHQ�XQG�%HK¸UGHQ�XQG�¾EHUSU¾IW�GLH�
6LFKHUKHLW�YRQ�'ULWWDQELHWHU�3URGXNWHQ��,P�}/HUQ�
ODERU�&\EHUVLFKHUKHLWm�N¸QQHQ�VLFK�)DFK��XQG�
)¾KUXQJVNU¦IWH�DXV�:LUWVFKDIW�XQG�9HUZDOWXQJ�
ZHLWHUELOGHQ�

tJ�;�DD�/�,�C�,Y��Y&�,Y�D˚

,QVWLWXW��VLW�IUDXQKRIHU�GH

/HUQODERU�&\EHUVHFXULW\��
DFDGHP\�IUDXQKRIHU�GH�GH�ZHLWHUELOGXQJ�
LQIRUPDWLRQ�NRPPXQLNDWLRQ�F\EHUVLFKHUKHLW�KWPO

=�YD=��JY
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$XI�GHP�'DFK�GHU�0½QFKQHU�
*RRJOH�1LHGHUODVVXQJ��'LH�'DWHQ�
VLFKHUKHLWVLQJHQLHXUH�0DUN�5LVKHU�
�OLQNV��XQG�6WHSKDQ�0LFNOLW]�
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+HUU�5LVKHU��6LH�OHLWHQ�EHL�*RRJOH�GDV�
3URGXNWPDQDJHPHQW�LP�%HUHLFK�,QWHUQHW�
VLFKHUKHLW��6LQG�6LH�DXFK�VFKRQ�HLQPDO�
DXI�HLQH�%HWUXJVDWWDFNH�LP�,QWHUQHW�
KHUHLQJHIDOOHQ"
0DUN�5LVKHU��0LU� I¦OOW� MHW]W�NHLQ�NRQNUHWHV�
%HLVSLHO�HLQ��DEHU�LFK�JHKH�VFKZHU�GDYRQ�DXV��
:LH�DOOH�PDFKH�LFK�)HKOHU��ZHQQ�LFK�PLFK�LP�
1HW]�EHZHJH��9RU�.XU]HP�KDEH�LFK�]XP�%HL�
VSLHO�EHL�GHU�IDOVFKHQ�:HEVHLWH�PHLQ�*RRJOH�
3DVVZRUW�HLQJHWLSSW��=XP�*O¾FN�KDWWH�LFK�GLH�
&KURPH�(UZHLWHUXQJ� }3DVVZRUW�:DUQXQJm�
LQVWDOOLHUW��GLH�PLFK�DXI�PHLQ�9HUVHKHQ�KLQ�
JHZLHVHQ�KDW��1DW¾UOLFK�KDEH�LFK�PHLQ�3DVV�
ZRUW�GDQQ�VRIRUW�JH¦QGHUW���
6WHSKDQ�0LFNOLW]��(QWZLFNOXQJVFKHI�I¾U�6L�
FKHUKHLW� XQG� 'DWHQVFKXW]�� 'DV� LVW� QXU�
PHQVFKOLFK��6REDOG�ZLU�1XW]HU�XQV�HLQ�3DVV�
ZRUW�JHPHUNW�KDEHQ��NDQQ�HV�VFKQHOO�SDVVLH�
UHQ��GDVV�ZLU�HV�DFKWORV�HLQWLSSHQ��RKQH�GD�
UDXI�]X�DFKWHQ��ZR�JHQDX�ZLU�HV�HLQJHEHQ�
5LVKHU�� $P� OLHEVWHQ�Z¾UGHQ�ZLU� GHQ�*H�
EUDXFK�YRQ�3DVVZ¸UWHUQ�DEVFKDIIHQ��DEHU�
OHLGHU�JHKW�GDV�QLFKW�VR�HLQIDFK�

:DV�LVW�GHQQ�DQ�3DVVZ¸UWHUQ�VR�VFKOLPP"�
5LVKHU��6LH� KDEHQ� YLHOH� 1DFKWHLOH��0DQ�
NDQQ�VLH�OHLFKW�NODXHQ��PDQ�NDQQ�VLH�VLFK�
DEHU�QXU�VFKZHU�PHUNHQ��3DVVZ¸UWHU�VLQG�
XPVW¦QGOLFK� LQ� GHU� +DQGKDEXQJ�� 9LHOH�
1XW]HULQQHQ�XQG�1XW]HU�JODXEHQ��GDVV�HLQ�
3DVVZRUW�P¸JOLFKVW�ODQJ�XQG�NRPSOL]LHUW�
VHLQ�VROOWH�̰ �REZRKO�GDV�VRJDU�GDV�6LFKHU�
KHLWVULVLNR�YHUJU¸¡HUW��.RPSOL]LHUWH�3DVV�
Z¸UWHU� YHUI¾KUHQ�VRJDU�GD]X�� VLH�PHKU�

PDOV�]X�YHUZHQGHQ��ZRGXUFK�VLFK�1XW]HU�
HUVW�UHFKW�JHI¦KUGHQ�
0LFNOLW]��-H� VHOWHQHU�PDQ� VHLQ� 3DVVZRUW�
HLQWLSSW�� GHVWR� EHVVHU�� 'HVZHJHQ� VROOWH�
PDQ�VLFK�HLJHQWOLFK�DXFK�QLFKW�VW¦QGLJ�DE��
XQG�DQPHOGHQ��/DQJIULVWLJ�I¾KUW�GDV�GD]X��
GDVV�PDQ�QLFKW�PHKU�JHQDX�KLQVLHKW��DXI�
ZHOFKHU�:HEVHLWH�PDQ�VLFK�JHUDGH�EHͤQ�
GHW�� 6R� KDEHQ� 3DVVZRUWGLHEH� OHLFKWHUHV�
6SLHO��:LU�HPSIHKOHQ�XQVHUHQ�1XW]HUQ�GHV�
KDOE��HLQJHORJJW�]X�EOHLEHQ�

'LH�:HEVHLWH�PHLQHU�%DQN�ORJJW�PLFK�DEHU�
DXWRPDWLVFK�DXV��ZHQQ�LFK�HLQ�SDDU�
0LQXWHQ�QLFKW�DNWLY�ZDU�
0LFNOLW]��(V�JLEW� OHLGHU�DXFK�YLHOH�8QWHU�
QHKPHQ��GLH�YHUDOWHWHQ�5HJHOQ�IROJHQ��'HU�
5DWVFKODJ��VLFK� MHGHV�0DO�DXV]XORJJHQ��
VWDPPW� DXV� HLQHU� =HLW�� DOV� GLH�PHLVWHQ�
QRFK� LQ� ,QWHUQHWFDI«V� RQOLQH� JHJDQJHQ�
VLQG�RGHU�VLFK�PLW�DQGHUHQ�HLQHQ�&RPSX�
WHU�JHWHLOW�KDEHQ��8QVHUH�)RUVFKXQJ�]HLJW��
-H�K¦XͤJHU�0HQVFKHQ�LKUH�3DVVZ¸UWHU�I¾U�
HLQ]HOQH�$FFRXQWV�HLQJHEHQ��GHVWR�ZDKU�
VFKHLQOLFKHU�ZHUGHQ�VLH�2SIHU�HLQHV�+D�
FNHUDQJULIIV��'HVKDOE�LVW�HV�EHVVHU��OHGLJ�
OLFK�GLH�%LOGVFKLUPVSHUUH� ,KUHV�7HOHIRQV�

RGHU�&RPSXWHUV�]X�DNWLYLHUHQ�XQG�GRUW�HLQ�
VLFKHUHV�3DVVZRUW�]X�YHUZHQGHQ��
5LVKHU��'DV�VWLPPW��/HLGHU�VLQG�MHGH�0HQJH�
VROFKHU� IDOVFKHU� RGHU� XQSUDNWLVFKHU�5DW�
VFKO¦JH�LP�8PODXI��'DV�YHUZLUUW�GLH�1XW]HU��
,P�VFKOLPPVWHQ�)DOO� VLQG�VLH�VR�YHUXQVL�
FKHUW��GDVV�VLH�UHVLJQLHUHQ��},FK�NDQQ�PLFK�
MD�VRZLHVR�QLFKW�VFK¾W]HQ��GDQQ�NDQQ�LFK�HV�
DXFK�JOHLFK�VHLQ�ODVVHQ�m�'DV�LVW�VR��DOV�Z¾U�
GH�PDQ�GLH�+DXVW¾U�LPPHU�RIIHQ�VWHKHQ�ODV�
VHQ��ZHLO�PDQ�ZHL¡��GDVV�HV�(LQEUHFKHU�JLEW�

:LH�Z¾UGH�GHQQ�*RRJOH�GLH�6LFKHUKHLW�
VHLQHU�1XW]HU�JHZ¦KUOHLVWHQ��ZHQQ�HV�NHLQH�
3DVVZ¸UWHU�PHKU�J¦EH"
5LVKHU��6FKRQ�KHXWH�ODXIHQ�YLHOH�9RUVLFKWV�
PD¡QDKPHQ�LP�+LQWHUJUXQG�DE��:HQQ�HLQ�
%HWU¾JHU� ,KU� 3DVVZRUW� XQG� ,KUH� +DQG\�
QXPPHU�KHUDXVͤQGHW��N¸QQHQ�ZLU�GLH�6L�
FKHUKHLW�,KUHV�*RRJOH�.RQWRV�WURW]GHP�]X�
�����3UR]HQW�JHZ¦KUOHLVWHQ��:LU�¾EHUSU¾�
IHQ�]XP�%HLVSLHO��PLW�ZHOFKHP�*HU¦W�VLFK�
MHPDQG�HLQORJJW�RGHU�DXV�ZHOFKHP�/DQG��
:HQQ�VLFK�MHPDQG�VFKQHOO�PHKUPDOV�KLQ�
WHUHLQDQGHU�PLW�HLQHP�IDOVFKHQ�3DVVZRUW�
LQ�,KUHP�.RQWR�DQPHOGHQ�ZLOO��GDQQ�LVW�GDV�
I¾U�XQVHUH�6LFKHUKHLWVV\VWHPH�HLQ�$ODUP�
VLJQDO�
0LFNOLW]��=XV¦W]OLFK�KDEHQ�ZLU�GHQ�6LFKHU�
KHLWVFKHFN�HQWZLFNHOW��PLW�GHP�MHGHU�1XW�
]HU�VHLQH�HLJHQHQ�6LFKHUKHLWVHLQVWHOOXQJHQ�
6FKULWW�I¾U�6FKULWW�LQ�VHLQHP�*RRJOH�.RQWR�
GXUFKJHKHQ� NDQQ�� 0LW� GHP� (UZHLWHUWHQ��
6LFKHUKHLWVSURJUDPP� JHKHQ� ZLU� VRJDU�
QRFK�HLQHQ�6FKULWW�ZHLWHU�� !

̆��æ�áÑ½²Āć½ç�
ĘĐü¹½ç�ĘÑü�
V¥ĀĀĘñüć½ü�É¥çģ�
¥²Ā³Î¥ÈÈ½ç�̅
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:DV�YHUELUJW�VLFK�GDKLQWHU"
0LFNOLW]��8UVSU¾QJOLFK�ZXUGH�GLHVHV�$QJH�
ERW�I¾U�3HUVRQHQ�HQWZLFNHOW��GLH�I¾U�.ULPL�
QHOOH�YRQ�EHVRQGHUHP�,QWHUHVVH�VHLQ�N¸QQ�
WHQ�� HWZD�3ROLWLNHU�� *HVFK¦IWVI¾KUHU� RGHU�
-RXUQDOLVWHQ��0LWWOHUZHLOH�VWHKW�HV� MHGHP�
RIIHQ��GHU�VLFK�LP�,QWHUQHW�VFK¾W]HQ�ZLOO��1XU�
ZHU�HLQHQ�VSH]LHOOHQ�86%�6WLFN�RGHU�%OXH�
WRRWK�6HQGHU�EHL�VLFK�WU¦JW��HUK¦OW�=XJDQJ�
]X�VHLQHP�JHVFK¾W]WHQ�*RRJOH�.RQWR��

5LVKHU��'DVV�GDV� IXQNWLRQLHUW��ZLVVHQ�ZLU�
DXV�HLJHQHU�(UIDKUXQJ��-HGHU�*RRJOH�0LWDU�
EHLWHU� PXVV� HLQHQ� VROFKHQ� SK\VLVFKHQ�
6FKO¾VVHO�EHQXW]HQ��GDPLW�VHLQ�)LUPHQNRQ�
WR�JHVFK¾W]W�EOHLEW��6HLW�ZLU�GLHVH�6LFKHU�
KHLWVPD¡QDKPH�HLQJHI¾KUW�KDEHQ��KDWWHQ�
ZLU�NHLQHQ�HLQ]LJHQ�3KLVKLQJ�)DOO�PHKU��GHU�
VLFK� DXI� GLH� %HVW¦WLJXQJ� GHV� 3DVVZRUWV�
K¦WWH�]XU¾FNI¾KUHQ� ODVVHQ��'HU�6FKO¾VVHO�
YHUEHVVHUW�GLH�6LFKHUKHLW�GHV�*RRJOH�.RQ�
WRV�GUDPDWLVFK��GD�GHU�SRWHQ]LHOOH�$QJUHLIHU�
QXU� (UIROJ� KDW�� ZHQQ� HU� GHQ� SK\VLVFKHQ�
6FKO¾VVHO�KDW�̱�VHOEVW�ZHQQ�HU�GDV�3DVV�

ZRUW�NHQQW��1RUPDOHUZHLVH�NDQQ�HLQ�,QWHU�
QHWNRQWR�YRQ�¾EHUDOO�DXI�GHU�:HOW�JHKDFNW�
ZHUGHQ��.RQWHQ��GLH�PLW�HLQHP�6FKO¾VVHO�
JHVFK¾W]W�VLQG��GDJHJHQ�QLFKW�
0LFNOLW]���EULJHQV�NDQQ�PDQ�6LFKHUKHLWV�
VFKO¾VVHO�I¾U�YLHOH�:HEVHLWHQ�QXW]HQ��QLFKW�
QXU� LP� 5DKPHQ� GHV� (UZHLWHUWHQ� 6LFKHU�
KHLWVSURJUDPPV�� (V� JLEW� VLH� I¾U� ZHQLJH�
(XUR�EHL�XQV�RGHU�EHL�DQGHUHQ�$QELHWHUQ��
$XI�GHU�:HEVHLWH�J�FR�DGYDQFHGSURWHFWLRQ�
HUNO¦UHQ�ZLU�'HWDLOV�

:R�ODXHUQ�,KUHU�0HLQXQJ�QDFK�KHXWH�GLH�
JU¸¡WHQ�*HIDKUHQ�LP�1HW]"
5LVKHU��(LQ�3UREOHP�VLQG�GLH�YLHOHQ�/LVWHQ�
PLW� 1XW]HUQDPHQ� XQG� 3DVVZ¸UWHUQ�� GLH�
VLFK� RQOLQH� ILQGHQ�� 8QVHU� .ROOHJH� 7DGHN��
3LHWUDV]HN� XQG� VHLQ� 7HDP� KDEHQ� VHFKV��
:RFKHQ� ODQJ�GDV�¸IIHQWOLFK� ]XJ¦QJOLFKH�
,QWHUQHW� GXUFKIRUVWHW� XQG� ����0LOOLDUGHQ�
.RPELQDWLRQHQ� YRQ�%HQXW]HUQDPHQ�XQG�
3DVVZ¸UWHUQ�JHIXQGHQ��'LHVH�'DWHQ�VWDP�
PHQ�QLFKW�YRQ�JHKDFNWHQ�*RRJOH�.RQWHQ��
VLH�ZXUGHQ�DQ�DQGHUHQ�6WHOOHQ�JHVWRKOHQ��
:HLO� DEHU� YLHOH� 1XW]HU� LKUH� 3DVVZ¸UWHU�
PHKUPDOV�QXW]HQ��VLQG�GLHVH�/LVWHQ�DXFK�
I¾U�XQV�HLQ�3UREOHP�
0LFNOLW]�� $XV� PHLQHU� 6LFKW� LVW� 6SHDU��
3KLVKLQJ�HLQ�5LHVHQSUREOHP��'DEHL�VFKQHL�
GHW� HLQ� $QJUHLIHU� HLQH� 1DFKULFKW� VR� JH�
VFKLFNW�DXI�HLQH�3HUVRQ�]X��GDVV�HV�I¾U�GDV�
2SIHU�VFKZHU�ZLUG��GLH�EHWU¾JHULVFKH�$E�
VLFKW�]X�HUNHQQHQ��:LU�EHREDFKWHQ��GDVV�

2QOLQHEHWU¾JHU�GLHVH�0HWKRGH�LPPHU�K¦Xͤ�
JHU�DQZHQGHQ�XQG�DXFK�(UIROJ�KDEHQ�
5LVKHU��'D�JHEH�LFK�6WHSKDQ�UHFKW��6SHDU��
3KLVKLQJ�LVW�DXFK�JDU�QLFKW�VR�DXIZHQGLJ��
ZLH�HV�VLFK�YLHOOHLFKW�DQK¸UW��(LQH�6SDP��
(�0DLO�]X�SHUVRQDOLVLHUHQ�GDXHUW�RIW�QXU�HLQ�
SDDU�0LQXWHQ��'DEHL�N¸QQHQ�VLFK�GLH�+DFNHU�
DXFK�GHU�,QIRV�EHGLHQHQ��GLH�GLH�1XW]HU�¾EHU�
VLFK�VHOEVW�LQV�1HW]�VWHOOHQ��%HL�.U\SWRZ¦K�
UXQJHQ�LVW�GDV�]XP�%HLVSLHO�HLQ�3UREOHP��
:HQQ�MHPDQG�SUHLVJLEW��GDVV�HU��������%LW�
FRLQV�EHVLW]W��PXVV�HU�VLFK�QLFKW�ZXQGHUQ��
ZHQQ�HU�GDPLW�%HWU¾JHU�DQORFNW�����
0LFNOLW]������GDV�LVW�XQJHI¦KU�VR��DOV�Z¾UGH�
LFK�PLFK�PLW�GHP�0HJDSKRQ�DXI�GHQ�0DUNW�
SODW]�VWHOOHQ�XQG�PHLQHQ�.RQWRVWDQG�YHUUD�
WHQ��:HU� Z¾UGH� GDV�PDFKHQ"� 1LHPDQG��
$EHU�LP�,QWHUQHW�I¦OOW�HV�GHQ�/HXWHQ�PDQFK�
PDO�VFKZHU��GLH�5LVLNHQ�HLQ]XVFK¦W]HQ�

6LQG�KHUN¸PPOLFKH�6SDP�(�0DLOV�QRFK�HLQ�
3UREOHP"��
0LFNOLW]��(V�JLEW�QDFK�ZLH�YRU�WRQQHQZHLVH�
6SDP�1DFKULFKWHQ�� DEHU� VLH� VFKDIIHQ� HV�
QXU�QRFK�VHOWHQ�LQ�GHQ�3RVWHLQJDQJ�GHUHU���
GLH�XQVHU�0DLOSURJUDPP�*PDLO�YHUZHQGHQ�
5LVKHU�� 6WDWLVWLVFK� JHVHKHQ�� KDQGHOW� HV�
VLFK�EHL�MHGHU�]ZHLWHQ�(�0DLO�XP�6SDP��'LH�
$Q]DKO� VROFKHU� %HWUXJVYHUVXFKH� VWHLJW�
QDFK� ZLH� YRU� DQ�� DEHU� XQVHUH� 6LFKHU�
KHLWVWHDPV�VLQG�LQ�GHU�/DJH��VLH�DXWRPD�
WLVFK�]X�HUNHQQHQ�XQG�KHUDXV]XͤOWHUQ��'DV�
KDEHQ�ZLU�XQWHU�.RQWUROOH�

$XI�ZHOFKH�%HGURKXQJHQ�P¾VVHQ�ZLU�XQV�
I¾U�GLH�=XNXQIW�HLQVWHOOHQ"�
5LVKHU�� 'LH� 9HUQHW]XQJ� YRQ�*HU¦WHQ� XQG�
'LHQVWHQ�VWHOOW�XQV�YRU�JUR¡H�+HUDXVIRUGH�
UXQJHQ��+HXWH�VLQG�MD�QLFKW�QXU�/DSWRSV�XQG�
6PDUWSKRQHV�RQOLQH��VRQGHUQ�DXFK�)HUQVH�
KHU�� 6PDUWZDWFKHV� RGHU� 6PDUW� 6SHDNHU���
$XI�MHGHP�GLHVHU�*HU¦WH�ODXIHQ�XQWHUVFKLHG�
OLFKH�$SSV��'DPLW�ELHWHQ�VLFK�+DFNHUQ�YLHOH�

̆��Ā�È©ááć�¹½ç�=½Čć½ç�
æ¥ç³Îæ¥á�Ā³ÎĘ½üˏ �¹Ñ½�
YÑĀÑÞ½ç�½ÑçģČĀ³Î©ćģ½ç�̅

6WHSKDQ�0LFNOLW]

0DUN�5LVKHU�OHLWHW�EHL�*RRJOH�GDV�3URGXNW�0DQDJHPHQW�LQ�GHQ�%HUHLFKHQ�6LFKHUKHLW�XQG�'DWHQVFKXW]��6HLQ�
&\EHUVHFXULW\�8QWHUQHKPHQ�},PSHUPLXPm�������JHJU½QGHW��ZXUGH������YRQ�*RRJOH�JHNDXIW��6HLWGHP�LVW�
5LVKHU�DP�+DXSWVLW]�LQ�0RXQWDLQ�9LHZ�LQ�.DOLIRUQLHQ�W¥WLJ��5HFKWV�LP�%LOG��(LQ�6LFKHUKHLWVVFKO½VVHO��ZLH�HU�LP�
3URJUDPP�(UZHLWHUWH�6LFKHUKHLW�HLQJHVHW]W�ZLUG��(U�NRVWHW�QXU�ZHQLJH�(XUR�XQG�NDQQ�DXI�YHUVFKLHGHQHQ�:HE�
VHLWHQ�JHQXW]W�ZHUGHQ��0HKU�DXI�J�FR�DGYDQFHGSURWHFWLRQ

��c�D]�,hc���
/D�ClD�,�D
*RRJOH�JU¾QGHWH�VHLQH�0¾QFKQHU�1LH�
GHUODVVXQJ�������'LH�(QWZLFNOXQJ�LQ�
GHQ�%HUHLFKHQ�6LFKHUKHLW�XQG�'DWHQ�
VFKXW]�LVW�KLHU�DQJHVLHGHOW��'DV�QHXH�
*HE¦XGH�� LQ� GHP� 6WHSKDQ�0LFNOLW]�
XQG�VHLQ�7HDP�KHXWH�DUEHLWHQ��ZXUGH�
����� HLQJHZHLKW�� 0LWWOHUZHLOH� VLQG�
JXW�����0LWDUEHLWHU�DP�6WDQGRUW�XQ�
WHUJHEUDFKW��UXQG�GUHL�9LHUWHO�DUEHLWHQ�
LQ� GHU� (QWZLFNOXQJ�� 'DPLW� LVW� GDV�
0¾QFKQHU�*RRJOH�%¾UR�GDV�JU¸¡WH�LQ�
'HXWVFKODQG��

ɷɶ



XQWHUVFKLHGOLFKH�$QJULIIVSXQNWH��8QG�ZHLO�
GLH� *HU¦WH� PLWHLQDQGHU� YHUEXQGHQ� VLQG��
N¸QQHQ�GLH�+DFNHU�YHUVXFKHQ��YRQ�HLQHP�
*HU¦W�DXV�DXI� ,QIRUPDWLRQHQ�DXI�DQGHUHQ�
*HU¦WHQ�]X]XJUHLIHQ��)¾U�XQV�VWHOOW�VLFK�GLH�
)UDJH��:LH�N¸QQHQ�ZLU�GLH�6LFKHUKHLW�XQVH�
UHU� 1XW]HU� WURW]� GHU� 9LHO]DKO� QHXHU� 1XW�
]XQJVJHZRKQKHLWHQ�JHZ¦KUOHLVWHQ"
0LFNOLW]��'DV�I¦QJW�VFKRQ�GDPLW�DQ��GDVV�
ZLU�XQV�EHL�MHGHP�'LHQVW�IUDJHQ�P¾VVHQ��
ZHOFKH�'DWHQ�ZLU�ZLUNOLFK�EHQ¸WLJHQ�̰�XQG�
ZHOFKH� 'DWHQ� ]ZLVFKHQ� 'LHQVWHQ� DXV��
JHWDXVFKW�ZHUGHQ����

,QZLHIHUQ�KLOIW�,KQHQ�N¾QVWOLFKH�,QWHOOLJHQ]��
GLH�1XW]HU�]X�VFK¾W]HQ"
0LFNOLW]�� *RRJOH� PDFKW� VFKRQ� ODQJH� YRQ�
N¾QVWOLFKHU�,QWHOOLJHQ]�*HEUDXFK�
5LVKHU��%HL�XQVHUHP�(�0DLO�'LHQVW�*PDLO�
KDEHQ�ZLU�YRQ�$QIDQJ�DQ�PLW�VROFKHQ�7HFK�
QRORJLHQ�JHDUEHLWHW��*RRJOH�KDW�VRJDU�HLQH�
HLJHQH�3URJUDPPELEOLRWKHN�QDPHQV�7HQ�
VRU)ORZ� HQWZLFNHOW�� 6LH� HUOHLFKWHUW� 3UR�
JUDPPLHUHUQ�� GLH� VLFK�PLW�PDVFKLQHOOHP�
/HUQHQ�EHVFK¦IWLJHQ��GLH�$UEHLW��8QG�YRU�DO�
OHP�*PDLO�SURͤWLHUW�GDYRQ�̱�7HQVRU)ORZ�
OHLVWHW�ZHUWYROOH�'LHQVWH��ZHQQ�HV�GDUXP�
JHKW��W\SLVFKH�0XVWHU�]X�HUNHQQHQ�

.¸QQHQ�6LH�HUNO¦UHQ��ZLH�GLHVH�0XVWHU�
HUNHQQXQJ�IXQNWLRQLHUW"
5LVKHU��1HKPHQ�ZLU�DQ��HV�WUHWHQ�EHL�PHK�
UHUHQ�1XW]HUQ�YHUG¦FKWLJH�(UHLJQLVVH�DXI��

GLH�ZLU�QLFKW�HLQRUGQHQ�N¸QQHQ��(LQH�VHOEVW�
OHUQHQGH�0DVFKLQH�NDQQ�GLHVH�(UHLJQLVVH�
PLWHLQDQGHU�YHUJOHLFKHQ�XQG�LP�EHVWHQ�)DO�
OH�QHXH�)RUPHQ�GHV�%HWUXJV�HUNHQQHQ�̱�
QRFK�EHYRU�VLH�VLFK�RQOLQH�YHUEUHLWHW�
0LFNOLW]��:REHL�PDQ�HLQVFKU¦QNHQ�PXVV��
(LQH�0DVFKLQH� LVW� LPPHU�QXU�VR� LQWHOOL�
JHQW�ZLH� GHU�0HQVFK�� GHU� VLH� EHQXW]W��
:HQQ� LFK� HLQH�0DVFKLQH�PLW� IDOVFKHQ�
RGHU�HLQVHLWLJHQ�'DWHQ�I¾WWHUH��GDQQ�VLQG�
DXFK�GLH�0XVWHU��GLH�VLH�HUNHQQW��IDOVFK�
RGHU� HLQVHLWLJ�� %HL� DOOHU� %HJHLVWHUXQJ��
I¾U�GLH�N¾QVWOLFKH�,QWHOOLJHQ]�� ,KUH�:LUN�
VDPNHLW� K¦QJW� LPPHU� YRP� 0HQVFKHQ��
DE��GHU�VLH�EHQXW]W��(V� OLHJW�DQ� LKP��GLH��
0DVFKLQH� PLW� TXDOLWDWLY� KRFKZHUWLJHQ��
'DWHQ�]X� WUDLQLHUHQ�XQG�GLH�(UJHEQLVVH�
DQVFKOLH¡HQG�]X�¾EHUSU¾IHQ�
5LVKHU��$OV� LFK� QRFK� EHL� HLQHP� DQGHUHQ�
(�0DLO�$QELHWHU�DUEHLWHWH��VFKULHE�XQV�HLQ�
%DQNDQJHVWHOOWHU�DXV�/DJRV��'DPDOV�ZDUHQ�
GLH� DQJHEOLFK� DXV� 1LJHULD� VWDPPHQGHQ�
%HWUXJV�(�0DLOV� ZHLW� YHUEUHLWHW�� XQG� GHU�
0DQQ�EHVFKZHUWH�VLFK��GDVV�VHLQH�(�0DLOV�
VW¦QGLJ� LP�6SDP�2UGQHU� ODQGHQ�Z¾UGHQ��
REZRKO�HU�EHL�HLQHU�VHUL¸VHQ�%DQN�DUEHLWH��
'DV�LVW�HLQ�W\SLVFKHU�)DOO�I¾U�HLQH�IDOVFKH�
9HUDOOJHPHLQHUXQJ�LQQHUKDOE�GHU�0XVWHUHU�
NHQQXQJ��GLH�GXUFK�XQ]XUHLFKHQGH�,QIRUPD�
WLRQ�HQWVWHKW��:LU�KDEHQ�GHP�0DQQ�GDQQ�
JHKROIHQ�XQG�GHQ�$OJRULWKPXV�JH¦QGHUW�� �

6WHSKDQ�0LFNOLW]�LVW�DOV�(QWZLFN�
OXQJVOHLWHU�ZHOWZHLW�I½U�GLH�%HUHLFKH�
6LFKHUKHLW�XQG�'DWHQVFKXW]�EHL�
*RRJOH�YHUDQWZRUWOLFK��(U�VWXGLHUWH�
,QIRUPDWLN�DQ�GHU�78�0½QFKHQ�XQG�
DUEHLWHW�VHLW�(QGH������EHL�*RRJOH�
LQ�0½QFKHQ��0LFNOLW]�JHK·UW�]XP�
9RUVWDQG�GHU�,QLWLDWLYH�'HXWVFKODQG�
VLFKHU�LP�1HW]��'VL1��

t�Y�]c��;c���,/Dc�Y˚

'HU�9HUHLQ�ZXUGH�YRU����-DKUHQ�EHLP�HUVWHQ�1DWLRQD�
OHQ�,7�*LSIHO�JHJU¾QGHW�XQG�VWHKW�XQWHU�GHU�6FKLUP�
KHUUVFKDIW�GHV�%XQGHVPLQLVWHULXPV�GHV�,QQHUQ��'VL1�
YHUVWHKW�VLFK�DOV�$QVSUHFKSDUWQHU�I¾U�9HUEUDXFKH��
ULQQHQ�XQG�9HUEUDXFKHU�VRZLH�NOHLQH�XQG�PLWWHOVW¦Q�
GLVFKH�8QWHUQHKPHQ�EHL�)UDJHQ�]XU�,7�6LFKHUKHLW��

t�]�C��,c��/��JY'�D/]�c/JD˚�

'VL1�OHLVWHW�$XINO¦UXQJVDUEHLW�XQG�ZLOO�GLH�GLJLWDOH�
.RPSHWHQ]�LQ�GHU�%HY¸ONHUXQJ�I¸UGHUQ��'LHV�
JHVFKLHKW�QLFKW�QXU�DXI�GHU�]XJHK¸ULJHQ�:HEVHLWH��
VRQGHUQ�DXFK�¾EHU�3URMHNWH�I¾U�6FK¾OHULQQHQ�XQG�
6FK¾OHU��6HQLRULQQHQ�XQG�6HQLRUHQ�RGHU�(KUHQDPW�
OLFKH��'DU¾EHU�KLQDXV�RUJDQLVLHUW�'VL1�:HWWEHZHUEH�
ZLH�}P\'LJLWDO:RUOGm��EHL�GHQHQ�-XJHQGOLFKH�I¾U�LKUH�
,GHHQ�XQG�3URMHNWH�]XU�1HW]VLFKHUKHLW�DXVJH]HLFKQHW�
ZHUGHQ��0LW�GHP�VRJHQDQQWHQ�,7�)LWQHVVWHVW�NDQQ�
MHGHU�JDQ]�HLQIDFK�VHLQ�6LFKHUKHLWVYHUKDOWHQ�SU¾IHQ�

tJ�;�DD�/�,�C�,Y��Y&�,Y�D˚

VLFKHU�LP�QHW]�GH

t��&/cD�]]

�½ČćĀ³Îá¥ç¹�ĀÑ³Î½ü�Ñæ�D½ćģ�½˙s˙�
˵�ĀÑD˶�
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V¥ĀĀĘíŜ̀t¥üçČçÉ½ç
*RRJOH� YHUVFKLFNW� DXWRPDWLVFK� HLQHQ� +LQ�
ZHLV��VREDOG�VLFK�HLQ�1XW]HU�YRQ�HLQHP�QHXHQ�
*HU¦W�RGHU�DXV�HLQHP�DQGHUHQ�/DQG�DQPHOGHW��
(LQH�(UZHLWHUXQJ�GHV�%URZVHUV�&KURPH� UH�
DJLHUW��VREDOG�HLQ�1XW]HU�VHLQ�*RRJOH�3DVV�
ZRUW�DXI�GHU�IDOVFKHQ�:HEVHLWH�HLQJLEW��'D]X�
SU¾IW�GDV�3URJUDPP��RE�GLH�MHZHLOLJH�:HEVHL�
WH�]X�*RRJOH�JHK¸UW��(UVFKHLQW�HLQ�:DUQKLQ�
ZHLV��VROOWH�GHU�1XW]HU�VHLQ�3DVVZRUW�¦QGHUQ��
XP�VHLQ�*RRJOH�.RQWR�]X�VFK¾W]HQ��0HKU�DXI�
FKURPH�JRRJOH�FRP

VüÑė¥ćĀùÎ©ü½³Î½³Þ
'LHVH�$QZHQGXQJ�I¾KUW�*RRJOH�1XW]HU�GXUFK�
GLH� ZLFKWLJVWHQ� (LQVWHOOXQJHQ� ]XP� 'DWHQ�
VFKXW]��-HGHU�NDQQ�VHOEVW�IHVWOHJHQ��ZHOFKH�
:HE��XQG�$SS�$NWLYLW¦WHQ�JHVSHLFKHUW�ZHUGHQ�
VROOHQ�RGHU�RE�]XP�%HLVSLHO�GHU�*RRJOH�$VVLV�
WDQW�6SUDFKEHIHKOH�DXI]HLFKQHQ�GDUI��XP�GLH�
6SUDFKHUNHQQXQJ� ]X� YHUEHVVHUQ��0HKU� DXI�
J�FR�SULYDWVSKDHUHFKHFN�

�½Āć©ćÑÉČçÉ�Ñç�
ģĘ½Ñ�]³ÎüÑŞ½ç
8P�VHLQ�*RRJOH�.RQWR�EHVVHU�YRU�+DFNHUQ�]X�
VFK¾W]HQ��NDQQ�MHGHU�1XW]HU�GLH�VRJHQDQQWH�
=ZHL�)DNWRU�$XWKHQWLͤ]LHUXQJ�YHUZHQGHQ��)¾U�
GLH�$QPHOGXQJ�EHL�*RRJOH�PXVV�GD]X�]XV¦W]�
OLFK�]XP�3DVVZRUW�HLQ�%HVW¦WLJXQJVFRGH�HLQ�
JHWLSSW�ZHUGHQ�� GHU� SHU�606�RGHU�7HOHIRQ��
DQUXI�¾EHUPLWWHOW�ZLUG��$OWHUQDWLY�NDQQ�MHGHU�
DXFK�HLQHQ�&RGH�¾EHU�GHQ�*RRJOH�$XWKHQWLFD�
WRU�JHQHULHUHQ�RGHU�HLQHQ�6LFKHUKHLWVVFKO¾V�
VHO�EHQXW]HQ��0HKU�DXI�J�FR��VWHS

V½üĀíç¥áÑĀÑ½üČçÉ��
ėíç��çģ½ÑÉ½ç
,Q�GHQ�}(LQVWHOOXQJHQ�I¾U�:HUEXQJm�LP�*RRJOH�
.RQWR�N¸QQHQ�1XW]HU�HQWVFKHLGHQ��LQZLHIHUQ�
*RRJOH�SHUVRQHQEH]RJHQH�'DWHQ�YHUZHQGHQ�
GDUI��XP�$Q]HLJHQ�DXV]XZ¦KOHQ��GLH�I¾U�GLH�
MHZHLOLJH� 3HUVRQ� LQWHUHVVDQW� XQG� Q¾W]OLFK�
VLQG��*RRJOH�DQDO\VLHUW�GLHVH�,QIRUPDWLRQHQ�
XQG�OHLWHW��]XP�%HLVSLHO��7KHPHQJHELHWH�ZLH�
})DKU]HXJHm�RGHU�})LWQHVVm�DE��:HU�JDQ]�DXI�
SHUVRQDOLVLHUWH�:HUEXQJ�YHU]LFKWHQ�P¸FKWH��
NDQQ�GLHVH�DEVFKDOWHQ�XQG�JHQHULVFKH�$Q]HL�
JHQ�HUKDOWHQ���EULJHQV�JLEW�*RRJOH�GLHVH�'D�
WHQ�QLFKW�DQ�DQGHUH�8QWHUQHKPHQ�RGHU�2UJDQL�
VDWLRQHQ�ZHLWHU��0HKU�DXI�J�FR�HLQVWHOOXQJHQ�
IXHUZHUEXQJ

]Ñ³Î½üÎ½ÑćĀ³Î½³Þ
:HU�VHLQ�.RQWR�VFK¾W]HQ�ZLOO��EUDXFKW�GDI¾U�
QXU�ZHQLJH�0LQXWHQ��6FKULWW�I¾U�6FKULWW�I¾KUW�
GHU�6LFKHUKHLWVFKHFN�MHGHQ�1XW]HU�GXUFK�GLH�
ZLFKWLJVWHQ�(LQVWHOOXQJHQ��XP�GLH�6LFKHUKHLW�
GHV�*RRJOH�.RQWRV�]X�HUK¸KHQ��6LH�HUKDOWHQ�
+LQZHLVH�GD]X��RE�*RRJOH�GLH�$SSV�YRQ�'ULWW��
DQELHWHUQ�DOV�VLFKHU�HLQVWXIW��ZHOFKH�*HU¦WH�
DQJHPHOGHW�VLQG�RGHU�ZHOFKH�VLFKHUKHLWVUHOH�
YDQWHQ�(UHLJQLVVH�]XOHW]W�DXIJHWUHWHQ�VLQG��
:LFKWLJ��-HGHU�NDQQ�KLHU�HLQH�]ZHLWH�(�0DLO�
$GUHVVH�XQG�HLQH�7HOHIRQQXPPHU�KLQWHUOHJHQ��
¾EHU�GLH�*RRJOH�GHQ�1XW]HU�EHL�YHUG¦FKWLJHQ�
$NWLYLW¦WHQ� HUUHLFKHQ� NDQQ��0HKU� ,QIRV� DXI��
J�FR�VLFKHUKHLWVFKHFN

'ííÉá½�V¥Ğ
0LW� GHP� %H]DKOGLHQVW� *RRJOH� 3D\� N¸QQHQ�
1XW]HU�LQ�'HXWVFKODQG�QLFKW�QXU�LQ�$SSV�RGHU�
DXI�:HEVHLWHQ�HLQNDXIHQ��VRQGHUQ�DXFK�SHU�
6PDUWSKRQH�DQ�GHU�/DGHQNDVVH�EH]DKOHQ��'D�
I¾U�KLQWHUOHJHQ�GLH�1XW]HU�LKUH�=DKOXQJVLQIRU�
PDWLRQHQ��]XP�%HLVSLHO�I¾U�GLH�.UHGLWNDUWH�HL�
QHU� WHLOQHKPHQGHQ� %DQN� RGHU� I¾U� HLQ�
3D\3DO�.RQWR��EHL�*RRJOH�3D\��$P�%H]DKOWHU�
PLQDO�ZLUG�GDQQ�NHLQH�.UHGLWNDUWHQQXPPHU�
¾EHUPLWWHOW��VRQGHUQ�HLQH�YHUVFKO¾VVHOWH�=LI�
IHUQIROJH��GHU�VRJHQDQQWH�7RNHQ��'LHVHV�9HU�
IDKUHQ�PDFKW�*RRJOH�3D\�VLFKHUHU�DOV�.UHGLW�
NDUWHQ��0HKU�DXI�SD\�JRRJOH�FRP

�üĘ½Ñć½Ŝ½�]Ñ³Î½üÎ½Ñć
0LW� GHP�(UZHLWHUWHQ�6LFKHUKHLWVSURJUDPP�
VSULFKW�*RRJOH�0HQVFKHQ�DQ��GLH�LP�1HW]�EH�
VRQGHUV�JHI¦KUGHW�VLQG��JHKDFNW�]X�ZHUGHQ��
'D]X� JHK¸UHQ� ]XP� %HLVSLHO� 3ROLWLNHU� RGHU�
-RXUQDOLVWHQ��=HQWUDOHU�%HVWDQGWHLO�GHV�$QJH�
ERWV�LVW�GLH�=ZHL�)DNWRU�$XWKHQWLͤ]LHUXQJ�PLW�
SK\VLVFKHP�6FKO¾VVHO��1XU�ZHU�HLQHQ�VSH]LHO�
OHQ�86%�6WLFN�RGHU�%OXHWRRWK�6HQGHU�EHL�VLFK�
WU¦JW��HUK¦OW�=XJDQJ�]XP�JHVFK¾W]WHQ�*RRJOH�
.RQWR��0HKU�DXI�J�FR�DGYDQFHGSURWHFWLRQ

t�Y;��h'�

'ííÉá½̀;íçćí
+LHU�VLQG�YLHOH�,QIRUPDWLRQHQ�XQG�(LQVWHOOXQJHQ�]X�6LFKHUKHLW�XQG�'DWHQVFKXW]�JHE¾QGHOW��
*RRJOH�1XW]HU�HUKDOWHQ�DQ�GLHVHP�2UW�HLQHQ��EHUEOLFN�]X�GHQ�'DWHQ��GLH�*RRJOH�VSHLFKHUW��XQG�
N¸QQHQ�EHVWLPPHQ��ZHOFKH�,QIRUPDWLRQHQ�LQ�=XNXQIW�HUIDVVW�ZHUGHQ�VROOHQ��6LH�N¸QQHQ�DXFK�
EHHLQͥXVVHQ��ZHOFKH�:HUEXQJ�*RRJOH�LKQHQ�]HLJW��0LW�GHP�3ULYDWVSK¦UH��XQG�GHP�6LFKHUKHLWV�
FKHFN�NDQQ�MHGHU�VHLQH�(LQVWHOOXQJHQ�¾EHUSU¾IHQ��:HU�ZLOO��NDQQ�GLH�GRUW�DQJH]HLJWHQ�$NWLYLW¦WV�
GDWHQ�O¸VFKHQ��0HKU�DXI�PHLQNRQWR�JRRJOH�GH

C½Îü�/çÈíüæ¥ćÑíç½ç�¥ČÈ
�É˙³íˡĀÑ³Î½üÎ½ÑćĀ³½çć½ü
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}.HLQ�/DQG�LVW�LPPXQm��
-DPLH�$OEHUV�HQWZLFNHOW�PLW�
LKUHQ�.ROOHJHQ�,GHHQ�I½U�GLH�
$EZHKU�GLJLWDOHU�$QJULIIH�

&Đü�/çÈíüæ¥ćÑíçĀÈü½ÑÎ½Ñć�Čç¹�È¥Ñü½�t¥Îá½çˏ�É½É½ç��
c½üüíǜVüíù¥É¥ç¹¥�Čç¹�;íüüČùćÑíçˎ�CÑć�¹ÑÉÑć¥á½ç�
c½³ÎçíáíÉÑ½ç�ÎÑáÈć�¹Ñ½�'ííÉá½̀/çÑćÑ¥ćÑė½�9ÑÉĀ¥Ęˏ�
C½çĀ³Î½ç�¥ČÈ�¹½ü�É¥çģ½ç�t½áć�ėíü��½¹üíÎČçÉ½ç��
ģČ�Ā³ÎĐćģ½ç
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Y�VJYc

,P�1HZ�<RUNHU�6WDGWWHLO�&KHOVHD�DUEHLWHQ�7HFKQLNHU�XQG�3ROLWLNH[SHUWHQ�
EHL�-LJVDZ�DQ�6FKXW]PHFKDQLVPHQ�I½U�GLH�GLJLWDOH�:HOW�

:(11�,0�0$,������¾EHU�GLH�N¾QIWLJH�=XVDPPHQVHW]XQJ�GHV�(XURS¦�
LVFKHQ�3DUODPHQWV�DEJHVWLPPW�ZLUG��JHVFKLHKW�GDV�PLW�HLQHU�GHU�JU¸¡�
WHQ�GHPRNUDWLVFKHQ�:DKOHQ�GHU�:HOW��5XQG�����0LOOLRQHQ�:DKOEHUHFK�
WLJWH�DXV����6WDDWHQ�G¾UIHQ�����$EJHRUGQHWH�EHVWLPPHQ��GLH�GLH�
,QWHUHVVHQ�GHU�%¾UJHU�LQ�%U¾VVHO�XQG�6WUD¡EXUJ�YHUWUHWHQ��1RFK�YLHO�
PHKU�DOV�EHL�YRUDQJHJDQJHQHQ�(XURSDZDKOHQ�ZLUG�GLHVHV�-DKU�GLH��
6LFKHUKHLW�GHU�$EVWLPPXQJ�HLQH�5ROOH�VSLHOHQ��}$OOH�0LWJOLHGVWDDWHQ�
P¾VVHQ�GLH�%HGURKXQJ�GHU�GHPRNUDWLVFKHQ�3UR]HVVH�XQG�,QVWLWXWLR�
QHQ�GXUFK�&\EHUDQJULIIH�XQG�'HVLQIRUPDWLRQHQ�HUQVW�QHKPHQm��ZDUQWH�
(8�6LFKHUKHLWVNRPPLVVDU�-XOLDQ�.OLQJ�N¾U]OLFK�YRU�0DQLSXODWLRQ�XQG�
(LQͥXVVQDKPH�DXI�GLH�:DKO�

-DPLH�$OEHUV�K¦OW�VROFKH�6RUJHQ�I¾U�GXUFKDXV�EHUHFKWLJW��}.HLQ�/DQG�
LVW�LPPXQ�JHJHQ�GLHVH�3UREOHPHm��VDJW�GLH�)UDX��GLH�VLFK�VHLW�������
LQWHQVLY�PLW�GHP�6FKXW]�YRQ�:DKOHQ�LQ�DOOHU�:HOW�EHVFK¦IWLJW��$OEHUV�
DUEHLWHW� LQ�1HZ�<RUN� XQG� YHUDQWZRUWHW� GDV�0DUNHWLQJ� EHL� -LJVDZ�
�'HXWVFK��}3X]]OHm���HLQHP�,QQRYDWLRQV]HQWUXP�GHV�*RRJOH�0XWWHU�
NRQ]HUQV�$OSKDEHW��5XQG����0LWDUEHLWHU�HQWZLFNHOQ�GRUW�7HFKQRORJLHQ��
GLH�0HQVFKHQ�YRU�*HIDKUHQ�XQG�(LQVFKU¦QNXQJHQ�LQ�GHU�2QOLQH��XQG�
2ͧLQHZHOW�VFK¾W]HQ�VROOHQ�� ,KUH�GLJLWDOHQ�:HUN]HXJH�XQWHUVW¾W]HQ��
(QJDJLHUWH� UXQG�XP�GHQ�*OREXV�GDEHL��JHJHQ�&\EHUPREELQJ�RGHU��
.RUUXSWLRQ�� JHJHQ� *HOGZ¦VFKH�� WHUURULVWLVFKH� 3URSDJDQGD� RGHU��
JHJHQ�GLH�(LQVFKU¦QNXQJ�GHU�0HLQXQJV�� XQG� ,QIRUPDWLRQVIUHLKHLW��
]X�N¦PSIHQ��

6HLW�HLQLJHU�=HLW�EHREDFKWHQ�-DPLH�$OEHUV�XQG�LKU�7HDP�]XP�%HLVSLHO��
GDVV�JHUDGH�LQ�:DKONDPSI]HLWHQ�IHLQGVHOLJH�$NWLYLW¦WHQ�LP�,QWHUQHW�
]XQHKPHQ��$OEHUV�NDP������LQ�(FXDGRU�PLW�GHP�3UREOHP�LQ�%HU¾K�
UXQJ��3ROLWLVFKH�-RXUQDOLVWHQ�XQG�$NWLYLVWHQ�EHULFKWHWHQ�YRQ�PDVVLYHQ�
%HKLQGHUXQJHQ�LKUHU�$UEHLW�GXUFK�3KLVKLQJ�$QJULIIH��EHL�GHQHQ�YHUWUDX�
OLFKH�'DWHQ�DXVJHVS¦KW�ZXUGHQ��$X¡HUGHP�HU]¦KOWHQ�VLH�YRQ�VRJH�
QDQQWHQ�''R6�$WWDFNHQ��'DV�.¾U]HO�VWHKW�I¾U�}'LVWULEXWHG�'HQLDO�RI�
6HUYLFHm�XQG�EHVFKUHLEW�HLQH�HUVFKUHFNHQG�J¾QVWLJH�0HWKRGH��XP�EHL�
VSLHOVZHLVH�-RXUQDOLVWHQ�PXQGWRW�]X�PDFKHQ��)¾U����(XUR�O¦VVW�VLFK�
HLQH�1DFKULFKWHQZHEVHLWH�PLW�PDVVHQKDIWHQ�� VLQQORVHQ�$QIUDJHQ�
¾EHUͥXWHQ�XQG�GDGXUFK�ODKPOHJHQ��,Q�6¾GDPHULND�HUIXKU�-DPLH�$OEHUV�
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DXFK��GDVV�HV�LQIROJH�JH]LHOWHU�%HO¦VWLJXQJHQ�LQ�(FXDGRU�NDXP�PHKU�
LQYHVWLJDWLYH�-RXUQDOLVWHQ�JLEW��}:LU�IDQGHQ�DX¡HUGHP�KHUDXV��GDVV�
HLQLJH�0RQDWH�YRU�GHU�:DKO�JDQ]H�$UPHHQ�YRQ�&KDW�5RERWHUQ�LQ�.RP�
PHQWDUEHUHLFKHQ�XQG�2QOLQHIRUHQ�XQWHUZHJV�ZDUHQ��XP�PLW�3URYRNDWL�
RQHQ�GLH�¸IIHQWOLFKH�'HEDWWH�]X�EHHLQͥXVVHQ�m�

-DPLH�$OEHUV�EHJDQQ��YHUVFKLHGHQH�GLJLWDOH�6LFKHUKHLWVZHUN]HX�
JH�]X�HQWZLFNHOQ��=XVDPPHQJHQRPPHQ�QHQQW�VLH�GLHVH�}3URWHFW�<RXU�
(OHFWLRQm��]X�'HXWVFK��6FK¾W]H�GHLQH�:DKO��(V�KDQGHOW�VLFK�XP�NRVWHQ�
ORVH�3URJUDPPH��GLH�-RXUQDOLVWHQ��1LFKWUHJLHUXQJVRUJDQLVDWLRQHQ�XQG�
0HQVFKHQ�KHOIHQ�N¸QQHQ��GLH�VLFK�DXI�LKUHQ�:HEVHLWHQ�PLW�,QIRUPDWLR�
QHQ�]X�:DKOHQ�EHIDVVHQ��0LWKLOIH�GHV�3URJUDPPV�}(UZHLWHUWH�6LFKHU�
KHLWm�]XP�%HLVSLHO�ODVVHQ�VLFK�2QOLQHNRQWHQ�YRU�XQEHIXJWHQ�=XJULIIHQ�
VFK¾W]HQ��}3URMHFW�6KLHOGm�VFKLUPW�,QWHUQHWVHLWHQ�JHJHQ�''R6�$QJULIIH�
DE��'LH�YRQ�-LJVDZ�HQWZLFNHOWH�3URJUDPPLHUVFKQLWWVWHOOH�}3HUVSHFWLYHm�
XQWHUVW¾W]W�GLH�0RGHUDWRUHQ�YRQ�.RPPHQWDUEHUHLFKHQ�GDEHL��HLQH�RIIH�
QH��UHVSHNWYROOH�'LVNXVVLRQVNXOWXU�VLFKHU]XVWHOOHQ��6LH�HUOHLFKWHUW�GDV�
(UNHQQHQ�YRQ�%HOHLGLJXQJHQ�XQG�%HO¦VWLJXQJHQ�LQ�2QOLQHGLVNXVVLRQHQ�

'LH�EHVFKULHEHQHQ�*HIDKUHQ�JLEW�HV�QLFKW�QXU�LQ�(FXDGRU��,P�86�:DKO�
NDPSI� ����� ZXUGH� GLH� GHPRNUDWLVFKH� 3DUWHL� 2SIHU� HLQHU� JUR¡HQ�
3KLVKLQJ�$WWDFNH��8QG�NXU]�YRU�GHU�QLHGHUO¦QGLVFKHQ�3DUODPHQWVZDKO�
�����PHOGHWH�VLFK�HLQ�.ROOHJH�DXV�$PVWHUGDP�EHL�-DPLH�$OEHUV��=ZHL�
GHU�ZLFKWLJVWHQ�,QIRUPDWLRQVVHLWHQ�]XU�:DKO�ZDUHQ�QDFK�''R6�$WWD�
FNHQ�QLFKW�PHKU�DEUXIEDU��}6S¦WHVWHQV�GD�ZDU�NODU��GDVV�ZLU�̈́3URWHFW�
<RXU�(OHFWLRQ̓�ZHOWZHLW� YHUI¾JEDU�PDFKHQ�P¾VVHQm�� HULQQHUW� VLFK��
$OEHUV��,Q]ZLVFKHQ�JLEW�HV�LKU�3URJUDPP�LQ�PHKU�DOV����/¦QGHUQ��XQG�
HV�KLOIW�GDEHL��GDVV�0HQVFKHQ�XQJHKLQGHUW�DXI�ZDKOUHOHYDQWH�,QIRUPD�
WLRQHQ�LP�,QWHUQHW�]XJUHLIHQ�N¸QQHQ�

(KH�GLH�-LJVDZ�0LWDUEHLWHU�LP�1HZ�<RUNHU�6WDGWWHLO�&KHOVHD�LKUH�
PRGHUQHQ� %¾URV�PLW� EXQWHQ� 6LW]P¸EHOQ�� HOHJDQWHQ� /RXQJHV� XQG�
6FKODINDELQHQ�I¾U�3RZHU�1DSV�EHWUHWHQ��EHJHJQHQ�VLH�LP�)R\HU�DQ�GHU�
:DQG�HLQHU�)UDJH��IRUPXOLHUW�LQ�¾EHUJUR¡HQ�/HWWHUQ��}:LH�NDQQ�7HFKQR�
ORJLH�GHQ�0HQVFKHQ�]X�HLQHU�VLFKHUHUHQ�:HOW�YHUKHOIHQ"m�7DJ�I¾U�7DJ�

DUEHLWHQ�7HFKQLNHU��3URGXNWPDQDJHU��'HVLJQHU��)RUVFKHU��3ROLWLN��XQG�
0DUNHWLQJH[SHUWHQ�EHL�-LJVDZ�DQ�HLQHU�$QWZRUW��'LH�0LWDUEHLWHU�VWDP�
PHQ�QLFKW�QXU�DXV�GHQ�86$��VRQGHUQ�DXFK�DXV�6¾GDPHULND�XQG�(XURSD�
RGHU�DXV�GHP�1DKHQ�2VWHQ��6LH�EULQJHQ�XQWHUVFKLHGOLFKVWH�3HUVSHNWL�
YHQ�PLW��ZHQQ�VLH�LQ�ZHFKVHOQGHQ�7HDPV�%HGURKXQJHQ�LGHQWLͤ]LHUHQ��
¾EHU�P¸JOLFKH�*HJHQPLWWHO�QDFKGHQNHQ�XQG�VFKOLH¡OLFK�GLH�HQWVSUH�
FKHQGHQ�7HFKQRORJLHQ�SURJUDPPLHUHQ�XQG�YHU¸IIHQWOLFKHQ�

,Q�GHU�1HZ�<RUNHU�=HQWUDOH�ͤ QGHW�DEHU�QXU�HLQ�7HLO�GHU�$UEHLW�VWDWW��
6R�RIW�HV�JHKW��UHFKHUFKLHUHQ�GLH�-LJVDZ�0LWDUEHLWHU�DQ�%UHQQSXQNWHQ�LQ�
DOOHU�:HOW��,Q�GHU�9HUJDQJHQKHLW�VSUDFKHQ�VLH�LP�,UDN�PLW�,6�$XVVWHLJHUQ�
¾EHU�GLH�2QOLQHUHNUXWLHUXQJVVWUDWHJLHQ�GHU�7HUURURUJDQLVDWLRQ�RGHU�
WDXVFKWHQ�VLFK�LQ�0D]HGRQLHQ�PLW�}7UROOVm�DXV��GLH�KLQWHU�JH]LHOWHQ�'HV�
LQIRUPDWLRQVNDPSDJQHQ�LQ�VR]LDOHQ�0HGLHQ�VWHKHQ��0HLVW�EHVFK¦IWL�
JHQ�VLFK�-DPLH�$OEHUV�XQG�LKUH�.ROOHJHQ�EHL�LKUHU�)RUVFKXQJ�PLW�JHRSR�
OLWLVFKHQ�+HUDXVIRUGHUXQJHQ��GLH� LQ�GHU�¸IIHQWOLFKHQ�:DKUQHKPXQJ�
QRFK�JDU�QLFKW�H[LVWLHUHQ��}0HLQH�$XIJDEH�LVW�HV�GDQQ��HLQ�%HZXVVWVHLQ�
]X�VFKDIIHQ�XQG�GDV�3UREOHP�YHUVW¦QGOLFK�]X�PDFKHQm��VDJW�-DPLH�$O�
EHUV��=XU]HLW�DUEHLWHW�VLH�VFKRQ�ZLHGHU�DQ�HLQHP�QHXHQ�3URMHNW��$OOHU�
GLQJV�QRFK�LP�*HKHLPHQ��ZLH�VR�RIW�� �

8Q̨OWHUHG�1HZV�]HLJW�PLWKLOIH�YRQ�*RRJOH�
1HZV��ZHOFKH�1DFKULFKWHQ�LQ�HLQHP�/DQG�
ZHQLJHU�DEJHGHFNW�ZHUGHQ�DOV�LQ�DQGHUHQ�
7HLOHQ�GHU�:HOW��XQ̨OWHUHG�QHZV

3URMHFW�6KLHOG�YHUZHQGHW�GLH�,QIUDVWUXNWXU�
YRQ�*RRJOH��XP�]XP�%HLVSLHO�XQDEK¦QJLJH�
1DFKULFKWHQZHEVHLWHQ�RGHU�GLH�2QOLQH�
DQJHERWH�YRQ�0HQVFKHQUHFKWVRUJDQLVDWLR�
QHQ�YRU�''R6�$QJULIIHQ�]X�VFK¾W]HQ��%HL�
VROFKHQ�$WWDFNHQ�ZHUGHQ�,QWHUQHWVHLWHQ�
DEVLFKWOLFK�PLW�HLQHU�JUR¡HQ�=DKO�YRQ�
$QIUDJHQ�¾EHUIUDFKWHW��3URMHFW�6KLHOG�ELHWHW�
GHQ�6FKXW]�YRU�''R6�$QJULIIHQ�DXFK�LQ�
(XURSD��ZR�YRP�����ELV�����0DL������GDV�
3DUODPHQW�JHZ¦KOW�ZLUG��2UJDQLVDWLRQHQ�
RGHU�:HEVHLWHQYHUDQWZRUWOLFKH��GLH�LP�
9RUIHOG�$QJULIIH�EHI¾UFKWHQ��N¸QQHQ�VLFK�DXI�
SURMHFWVKLHOG�ZLWKJRRJOH�FRP�UHJLVWULHUHQ��
'RUW�HUIDKUHQ�VLH�DOOHV�:HLWHUH�GD]X��ZLH�
3URMHFW�6KLHOG�$QJHERWH�VFK¾W]HQ�NDQQ�

3HUVSHFWLYH�XQWHUVW¾W]W�0RGHUDWRUHQ�GDEHL��
HLQH�RIIHQH�XQG�UHVSHNWYROOH�'LVNXVVLRQV�
NXOWXU�LQ�,QWHUQHWIRUHQ�VLFKHU]XVWHOOHQ�
SHUVSHFWLYHDSL�FRP

3DVVZRUG�$OHUW�EHQDFKULFKWLJW�1XW]HU��ZHQQ�
HLQH�:HEVHLWH�YHUVXFKW��LKU�3DVVZRUW�]X�
VWHKOHQ��FKURPH�JRRJOH�FRP�ZHEVWRUH�
GHWDLO�SDVVZRUG�DOHUW

2XWOLQH�YHUVRUJW�1DFKULFKWHQPHGLHQ�PLW�
HLQHP�JHVFK¾W]WHQ�931�=XJDQJ��GDPLW�
-RXUQDOLVWHQ�RQOLQH�VLFKHU�UHFKHUFKLHUHQ�
XQG�NRPPXQL]LHUHQ�N¸QQHQ�
JHWRXWOLQH�RUJ

+¥XILJ�UHFKHUFKLHUHQ�-LJVDZ�0LWDUEHLWHU�DQ�%UHQQSXQNWHQ�LQ�DOOHU�:HOW
XQG�HQWZLFNHOQ�GDQQ�LP�1HZ�<RUNHU�%½UR�GLJLWDOH�3UREOHPO·VXQJHQ�
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9½ćģć�¥çæ½á¹½ç�
Čç¹�æÑćæ¥³Î½ç
'DV�GLJLWDOH�=HLWDOWHU�NDQQ�NRPPHQ��
0LW�GHQ�NRVWHQORVHQ�7UDLQLQJV�GHU�
*RRJOH�=XNXQIWVZHUNVWDWW�N¸QQHQ�VLFK�
0HQVFKHQ�EHUXIOLFK�XQG�SHUV¸QOLFK�
ZHLWHUHQWZLFNHOQ�̰�YRU�2UW�XQG�RQOLQH�
DXI�=XNXQIWVZHUNVWDWW�GH��+LHU�HLQH�
NOHLQH�$XVZDKO�GHU�7KHPHQ���

2QOLQH�.RPPXQLNDWLRQ��
�EHU�ZHOFKH�.DQ¦OH�HUUHLFKH�LFK�PHLQH�
.XQGHQ"
�
�,DP5HPDUNDEOH��
6HOEVWEHZXVVW�¾EHU�(UIROJH�VSUHFKHQ
�
6LFKHU�GXUFKV�:HE��
*UXQGODJHQ�]X�'DWHQVFKXW]�XQG��
'DWHQVLFKHUKHLW

GLH�=ZHL�6FKULWW�$XWKHQWLͤ]LHUXQJ��DOVR�GLH�
$FFRXQW�$QPHOGXQJ� LQ�]ZHL�(WDSSHQ��:LU�
YHUPLWWHOQ�DXFK��ZDV�3KLVKLQJ�LVW�XQG�ZLH�
PDQ�VLFK�GDYRU�VFK¾W]W��8QWHUQHKPHU�OHUQHQ�
LQ�GHU�=XNXQIWVZHUNVWDWW�XQWHU�DQGHUHP�GLH�
,QWHJUDWLRQ�YRQ�+7736�DXI�:HEVHLWHQ��

:LH�ODXIHQ�GLH�.XUVH�DE"
$OOH�$QJHERWH�VLQG�NRVWHQORV�̱�JDQ]�HJDO��
RE�6LH�VLFK�]X�HLQHP�7UDLQLQJ�DQ�HLQHP�XQVH�
UHU�6WDQGRUWH� LQ�0¾QFKHQ��+DPEXUJ�RGHU�
%HUOLQ�DQPHOGHQ�RGHU�GLH�2QOLQHSODWWIRUP�
DXI�=XNXQIWVZHUNVWDWW�GH�QXW]HQ��-HGHV�9RU�
2UW�7UDLQLQJ�GDXHUW� LQ�HWZD�]ZHL�6WXQGHQ��
'DV�6FK¸QH�GDEHL��6LH�KDEHQ�GLH�*HOHJHQ�
KHLW��.RQWDNWH�]X�GHQ�DQGHUHQ�7HLOQHKPHUQ�
]X�NQ¾SIHQ�XQG�VLFK�DXV]XWDXVFKHQ��

:HOFKH�QHXHQ�)¦KLJNHLWHQ�QHKPHQ�GLH�
7HLOQHKPHU�PLW�QDFK�+DXVH"
1DW¾UOLFK�ZLUG�LQ�]ZHL�6WXQGHQ�QLHPDQG�]XP�
([SHUWHQ��$EHU�GLH�=HLW�UHLFKW�DXV��XP�*UXQG�
ODJHQ�]X�YHUVWHKHQ�XQG�HLQ�JXWHV�*HVS¾U�GD�
I¾U�]X�HQWZLFNHOQ��ZLH�PDQ�VLFK�SULYDW�XQG�
EHUXͥLFK�VLFKHU�GXUFK�GLH�2QOLQHZHOW�EHZHJW�

)UDX�5RKRX��.RPSHWHQ]HQ�LQ�'DWHQVFKXW]�
XQG�'DWHQVLFKHUKHLW�VLQG�I¾U�3ULYDWSHUVRQHQ�
XQG�8QWHUQHKPHQ�JOHLFKHUPD¡HQ�UHOHYDQW��
:HOFKH�7UDLQLQJV�ELHWHQ�6LH�GD]X�DQ"
,Q�GHU�*RRJOH�=XNXQIWVZHUNVWDWW�WUDLQLHUHQ�
ZLU�GLJLWDOH�.RPSHWHQ]HQ��HJDO��RE�QXQ�I¾U�
GLH�SHUV¸QOLFKH�.DUULHUH�RGHU�]XU�:HLWHUHQW�
ZLFNOXQJ�HLQHV�8QWHUQHKPHQV��'LH�6SDQQH�
DQ�7KHPHQ�UHLFKW�YRQ�GHQ�*UXQGODJHQ�GHV�
2QOLQHPDUNHWLQJ�ELV�KLQ�]X�0HWKRGHQ�GHV�
DJLOHQ�$UEHLWHQV��,Q�XQVHUHQ�7UDLQLQJV�]X�'D�
WHQVFKXW]�XQG�'DWHQVLFKHUKHLW�HUNO¦UHQ�ZLU�

/HQD�5RKRX�XQG�LKU�7HDP�YHUPLWWHOQ�PLW�GHU�*RRJOH�
=XNXQIWVZHUNVWDWW�LQ�JDQ]�'HXWVFKODQG�GLJLWDOHV�.QRZ�KRZ�
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VüĐÈ½ç�ėíç��çÈü¥É½ç
*RRJOH�JHZ¦KUW�*HKHLPGLHQVWHQ�RGHU�DQGH�
UHQ�5HJLHUXQJVHLQULFKWXQJHQ�NHLQHQ�GLUHNWHQ�
=XJULII�DXI�1XW]HUGDWHQ��'DV�JLOW�I¾U�GLH�86$�
JHQDXVR�ZLH�I¾U�'HXWVFKODQG�XQG�MHGHV�DQGH�
UH�/DQG�GHU�:HOW��)UDJW�HLQH�%HK¸UGH�'DWHQ�
HLQHV� 1XW]HUV� DQ�� ZLUG� GLHVH� $QIUDJH� YRQ�
*RRJOH�JHSU¾IW�XQG�]XU¾FNJHZLHVHQ��IDOOV�VLH�
XQEHJU¾QGHW�LVW��=X�'DWHQDQIUDJHQ�YHU¸IIHQW�
OLFKW�*RRJOH�VHLW�-DKUHQ�7UDQVSDUHQ]EHULFKWH�
XQWHU�WUDQVSDUHQF\UHSRUW�JRRJOH�FRP

]ù¥æ̀]³ÎČćģ�� �������
¹Čü³Î�ÞĐçĀćáÑ³Î½�/çć½ááÑÉ½çģ
8P�*PDLO�1XW]HU�YRU�6SDP�]X�VFK¾W]HQ��DQD�
O\VLHUW�*RRJOH�%HWUXJVYHUVXFKH�PLWKLOIH�YRQ�
PDVFKLQHOOHQ�/HUQYHUIDKUHQ��1HXURQDOH�1HW]�
ZHUNH�SU¾IHQ�0LOOLDUGHQ�YRQ�(�0DLOV�XQG�OHLWHQ�
0XVWHU�DE��PLW�GHUHQ�+LOIH�VLH�XQHUZ¾QVFKWH�
6SDP�(�0DLOV� LGHQWLͤ]LHUHQ��'HU�(UIROJ�JLEW�
*RRJOH�5HFKW��+HXWH�ODQGHQ�ZHQLJHU�DOV�HLQ�
3URPLOOH�DOOHU�6SDP�(�0DLOV�LP�3RVWHLQJDQJ�
̰�XQG�W¦JOLFK�ZHUGHQ�HV�ZHQLJHU�

/æ��ÑçĀ¥ćģ�ÈĐü�¥ç¹½ü½��
/c̀�ç²Ñ½ć½ü
,PPHU�ZLHGHU�VWHOOW�*RRJOH�VHLQH�6LFKHUKHLWV�
WHFKQRORJLHQ�DXFK�DQGHUHQ�8QWHUQHKPHQ�NRV�
WHQORV�]XU�9HUI¾JXQJ��XP�GDV�,QWHUQHW�DXFK�
DX¡HUKDOE�GHV�*RRJOH�8QLYHUVXPV�VLFKHUHU�]X�
JHVWDOWHQ��6R�N¸QQHQ�(QWZLFNOHU�DQGHUHU�)LU�
PHQ�GHQ�&ORXG�6HFXULW\�6FDQQHU�QXW]HQ��XP�
6LFKHUKHLWVO¾FNHQ�]X�XQWHUVXFKHQ��*RRJOHV�
}6DIH� %URZVLQJm�7HFKQRORJLH� LVW� DXFK� LP��
6DIDUL�%URZVHU� YRQ� $SSOH� XQG� LP� 0R]LOOD�
)LUHIR[�LP�(LQVDW]�

VüíÛ½³ć��½üí
*RRJOHV�(OLWHHLQKHLW�LQ�6DFKHQ�6LFKHUKHLW�NRQ�
]HQWULHUW� VLFK� GDUDXI�� 6LFKHUKHLWVO¾FNHQ� ]X�
VFKOLH¡HQ��HKH�+DFNHU�XQG�'DWHQGLHEH�VLH�ͤQ�
GHQ��6ROFKH�/¾FNHQ�QHQQHQ�([SHUWHQ�DXFK�
}=HUR�'D\�9XOQHUDELOLWLHVm�̱�GDKHU�DXFK�GHU�
1DPH�GHU�$EWHLOXQJ��}3URMHFW�=HURm��'DV�7HDP�
NRQ]HQWULHUW� VLFK� ¾EULJHQV� QLFKW� DOOHLQ� DXI�
*RRJOH�'LHQVWH��HV�YHUVXFKW�DXFK��6FKZDFK�
VWHOOHQ�EHL�0LWEHZHUEHUQ�]X�HQWGHFNHQ�XQG�
GLHVH�]X�LQIRUPLHUHQ��XP�1XW]HU�]X�VFK¾W]HQ��
:HLWHUH�,QIRUPDWLRQHQ�]XU�$UEHLW�YRQ�3URMHFW�
=HUR�DXI�JRRJOHSURMHFW]HUR�EORJVSRW�FRP

/çÈü¥ĀćüČÞćČü
*RRJOH�EHWUHLEW�HLQH�GHU�JU¸¡WHQ�XQG�VLFKHUV�
WHQ� &ORXG�,QIUDVWUXNWXUHQ� GHU�:HOW�� 'LH� 5H�
FKHQ]HQWUHQ�EHͤQGHQ�VLFK�DXI�GHU�JDQ]HQ�:HOW�
XQG�VLQG�SHU�8QWHUZDVVHU�*ODVIDVHUNDEHO�¾EHU�
.RQWLQHQWH� KLQZHJ�PLWHLQDQGHU� YHUEXQGHQ��
'LHVHV�6\VWHP�ZLUG�UXQG�XP�GLH�8KU�EHZDFKW�

=Đ³Þ½ç�Ā³ÎáÑ½Ć½ç�
-HGHV�-DKU�ͥLH¡HQ�YLHOH�0LOOLRQHQ�'ROODU�LQ�
)RUVFKXQJVSURMHNWH� XQG� VRJHQDQQWH� %XJ�
%RXQWLHV�̰�GDV�VLQG�)LQGHUO¸KQH�I¾U�([SHU�
WHQ�� GLH� GHP�8QWHUQHKPHQ�ELVODQJ�XQHQW�
GHFNWH� 6LFKHUKHLWVO¾FNHQ� PHOGHQ�� 'HU�
���M¦KULJH�8UXJXD\HU�(]HTXLHO�3HUHLUD�KDOI�
*RRJOH�EHUHLWV�PHKUPDOV��VROFKH�/¾FNHQ�]X�
HQWGHFNHQ��(LQHU�VHLQHU�+LQZHLVH�ZXUGH�LP�
YHUJDQJHQHQ�-DKU������PLW�HLQHU�3U¦PLH�YRQ�
�������'ROODU�EHORKQW�

'ííÉá½�Vá¥Ğ�Vüíć½³ć
-HGHQ� 7DJ� WHVWHW� GLHVHV� 6FKXW]SURJUDPP�
UXQG����0LOOLDUGHQ�$QGURLG�$SSV�DXI�6FKDG�
SURJUDPPH�XQG�9LUHQ��'LH�HUVWH��EHUSU¾IXQJ�
HUIROJW��ZHQQ� HLQ�$QELHWHU� HLQH�$SS� LQ� GHQ�
*RRJOH�3OD\�6WRUH�HLQ]XVWHOOHQ�YHUVXFKW��$XFK�
ZHQQ�1XW]HU�HLQH�$SS�KHUXQWHUODGHQ�ZROOHQ�
RGHU�DXI�LKUHP�(QGJHU¦W�YHUZHQGHQ��ZLUG�VLH�
YRQ�*RRJOH�3OD\�3URWHFW�NRQWUROOLHUW��(QWGHFNW�
GDV� 6LFKHUKHLWVSURJUDPP� VFK¦GOLFKH� RGHU�
YHUG¦FKWLJH�6RIWZDUH��ZDUQW�*RRJOH�GHQ�1XW�
]HU�RGHU�HQWIHUQW�GLH�$SS�DXWRPDWLVFK��0HKU�
,QIRUPDWLRQHQ�DXI�DQGURLG�FRP

s½üĀ³ÎáĐĀĀ½áČçÉ
*RRJOH�VHW]W�XQWHUVFKLHGOLFKH�9HUVFKO¾VVH�
OXQJVWHFKQRORJLHQ�ZLH�+7736�RGHU�7UDQVSRUW�
/D\HU�6HFXULW\�HLQ��ZHQQ�]XP�%HLVSLHO�(�0DLOV�
YLD�*PDLO�YHUVFKLFNW�ZHUGHQ�RGHU�ZHQQ�1XW]HU�
)RWRV�LQ�GHU�&ORXG�VSHLFKHUQ��$XFK�*RRJOHV�
6XFKPDVFKLQH�LVW�VWDQGDUGP¦¡LJ�PLW�+7736�
YHUVFKO¾VVHOW�

]cYh;chY�D

]Ñ³Î½ü½Ā�]ČŚ½ç
'LH�}6DIH�%URZVLQJm�7HFKQRORJLH�VFK¾W]W�1XW�
]HU�YRU�%HWUXJVYHUVXFKHQ�XQG�6FKDGSURJUDP�
PHQ�LP�,QWHUQHW��,P�.HUQ�EHVWHKW�VLH�DXV�HLQHU�
'DWHQEDQN�PLW� GHQ� $GUHVVHQ� YHUG¦FKWLJHU�
:HEVHLWHQ��:LOO�HLQ�1XW]HU�HLQH�GLHVHU�:HEVHL�
WHQ�DQVWHXHUQ�� HUK¦OW� HU� HLQH�:DUQXQJ��8P�
QHXDUWLJHQ�3KLVKLQJ�7ULFNV�]XYRU]XNRPPHQ��
VHW]W�*RRJOH�]XGHP�DXI�N¾QVWOLFKH�,QWHOOLJHQ]��
0HKU�GD]X�DXI�VDIHEURZVLQJ�JRRJOH�FRP
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]/Ch=�c/JD

5LVLNHQ�YHUVWHKHQ��9HUWHLGLJXQJ�½EHQ��(LQ�%OLFN�LQ�GDV�,QQHUH��
GHV�,QIRUPDWLRQ�6HFXULW\�+XE��

SKDOH�)ROJHQ��'DPLW�GLH�,7�HLQHQ�GLJLWDOHQ�$QJULII�UHFKW]HLWLJ�HUNHQQW��
P¸JOLFKVW�JXW�DEZHKUHQ�RGHU�GHQ�6FKDGHQ�]XPLQGHVW�EHJUHQ]HQ�NDQQ��
WUDLQLHUHQ�GLH�YLHU�6SH]LDOLVWHQ�LP�,QIRUPDWLRQ�6HFXULW\�+XE��,6+��DP�
0¾QFKQHU�)OXJKDIHQ�GHQ�(UQVWIDOO��3LHUUH�.URPD��HLQ�VRJHQDQQWHU��
JXWHU�+DFNHU��XQWHUULFKWHW�VLH�LQ�&\EHUYHUWHLGLJXQJ��

'DVV�HV�GLHVHQ�2UW�JLEW��DQ�GHP�GHU�(UQVWIDOO�XQWHU�NXQGLJHU�$Q�
OHLWXQJ�XQG�P¸JOLFKVW� UHDOLVWLVFKHQ�%HGLQJXQJHQ� WUDLQLHUW�ZHUGHQ�
NDQQ��LVW�0DUF�/LQGLNH�]X�YHUGDQNHQ��'HU�,7�6HFXULW\�&KHI�GHV�0¾QFK�
QHU�)OXJKDIHQV�U¾VWHWH�GLH�HKHPDOLJH�3RVWYHUWHLOVWHOOH�GHV�8QWHUQHK�
PHQV�JHPHLQVDP�PLW�GUHL�.RRSHUDWLRQVSDUWQHUQ�]X�HLQHU�ͤ NWLYHQ�5HIH�
UHQ]ͤUPD�PLW�DOOHQ�)LQHVVHQ�XP��+XQGHUWH�6HUYHU��1HW]ZHUNFOLHQWV�XQG�
.DPHUDV�ZXUGHQ�YHUEDXW��6HLW�GHU�(U¸IIQXQJ�GHV�,6+�LP�-DQXDU������
VLPXOLHUHQ�'D[�8QWHUQHKPHQ��0LWWHOVW¦QGOHU�RGHU�DXFK�%HK¸UGHQ�DQ�
GLHVHP�2UW�&\EHUDWWDFNHQ�MHGHU�$UW��'LH��EXQJHQ�ZHUGHQ�I¾U�MHGH�)LU�
PD�LQGLYLGXHOO�LQV]HQLHUW��VHOEVW�)HUWLJXQJVVWUD¡HQ�XQG�5RERWHU�ODVVHQ�
VLFK��MH�QDFK�%HGDUI��LQ�GLH�6]HQDULHQ�LQWHJULHUHQ�

8P�GLH�UHDOHQ�$XVZLUNXQJHQ�HLQHV�&\EHUNULHJHV�]X�YHUPLWWHOQ��
JUHLIHQ�GLH�0DFKHU�GHV�,6+�]X�PLWXQWHU�GUDVWLVFKHQ�0LWWHOQ��,P�}$P�
SKLWKHDWHUm��GHP�=HQWUXP�GHV�+XEV�PLW�JUR¡HU�/HLQZDQG�XQG�3ODW]�I¾U�
����0HQVFKHQ��VWDUWHW�/LQGLNH�HLQH�NOHLQH�}+RUURUVKRZm��'DV�6WURERV�
NRS�EOLW]W��HLQ�RKUHQEHW¦XEHQGHU�0XVLNPL[�DXV�6RQJV�YRQ�+HOHQH��
)LVFKHU��7KH�3URGLJ\�XQG�GHU�0HWDOEDQG�'LVWXUEHG�GU¸KQW�DXV�GHQ�/DXW�

$//(6�817(5�.21752//(�LP�&RQWURO�&HQWHU��2GHU�HWZD�QLFKW"�$XI�
HLQHU�����*UDG�/HLQZDQG��GLH�HLQHQ�JUR¡HQ�7HLO�GHV�5DXPV�HLQQLPPW��
OHXFKWHW�MHW]W�HLQ�VHOWVDPHV�%LOG�DXV�.RPPDWD��3XQNWHQ��=DKOHQIUDJ�
PHQWHQ�XQG�HLQ]HOQHQ�:¸UWHUQ�DXI��'LH�6SXUHQ�HLQHV�&\EHUDQJULIIV��
}8QG��ZDV�VDJW�XQV�GDV�MHW]W"m��IUDJW�3LHUUH�.URPD�LQ�HLQH�5XQGH�DXV�
YLHU�+HUUHQ��GLH�PLW�HUQVWHQ�*HVLFKWHUQ�YRU�GHP�DQVRQVWHQ�GXQNOHQ�
+DOEUXQG�VLW]HQ��}'HU�$WWDFNHU�LVW�HLQH�0DVFKLQHm��NRPPW�GLH�HUVWH�
$QWZRUW��8QG�ZHLWHU��}:HQQ�HU�LP�JOHLFKHQ�6XEQHW�LVW�XQG�HV�NHLQHQ�

*DWHZD\WUDIILF� JLEW��
VLQG�ZLU�JHOLHIHUW�m

'LH�YLHU�+HUUHQ��
GLH�GLHVH�NU\SWLVFKH�
7HFKQLNVSUDFKH�VSUH�
FKHQ�XQG�YHUVWHKHQ��
VLQG�&\EHUDQDO\VWHQ�
EHL� HLQHP� JUR¡HQ�
GHXWVFKHQ�8QWHUQHK�
PHQ�� GDV� VHKU� VHQ�
VLEOH� 'DWHQ� YHUZDO�
WHW�� (LQ� P¸JOLFKHU�
'LHEVWDKO�GLHVHU�'D�
WHQ� K¦WWH� NDWDVWUR�

/æ�/çÈíüæ¥ćÑíç�]½³ČüÑćĞ�,Č²��
¹½Ā�CĐç³Îç½ü�&áČÉÎ¥È½çĀ�
Ę¥ùùç½ç�ĀÑ³Î�hçć½üç½Îæ½ç�
Čçć½ü�ü½¥áÑĀćÑĀ³Î½ç��½¹ÑçÉČçÉ½ç�
Čç¹�¥ČÈ�ç½Čćü¥á½æ��í¹½ç�É½É½ç�
�Ğ²½ü¥ćć¥³Þ½ç˙��Ñç��½ĀČ³Î
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�Čç¹½Ā¥æć�ÈĐü�]Ñ³Î½üÎ½Ñć�Ñç�¹½ü�
/çÈíüæ¥ćÑíçĀć½³ÎçÑÞ�˵ �]/˶

t�Y�]c��;c���,/Dc�Y˚

'LH�%HK¸UGH�ZXUGH������JHJU¾QGHW�XQG�LVW�GHP�
%XQGHVPLQLVWHULXP�GHV�,QQHUHQ�XQWHUVWHOOW��5XQG�
�����0LWDUEHLWHU�EHIDVVHQ�VLFK�KLHU�PLW�)UDJHQ�GHU�
,7�6LFKHUKHLW�

t�]�C��,c��/��JY'�D/]�c/JD˚

'DV�%6,�N¾PPHUW�VLFK�XP�GLH�},QIRUPDWLRQVVLFKHU�
KHLW�LQ�GHU�'LJLWDOLVLHUXQJ�GXUFK�3U¦YHQWLRQ��'HWHN�
WLRQ�XQG�5HDNWLRQ�I¾U�6WDDW��:LUWVFKDIW�XQG�*HVHOO�
VFKDIWm��=X�VHLQHQ�$XIJDEHQ�JHK¸UHQ�GHU�6FKXW]�GHU�
VWDDWOLFKHQ�,7�YRU�1HW]DQJULIIHQ��GLH�(QWZLFNOXQJ�YRQ�
6WDQGDUGV�XQG�=HUWLͤ]LHUXQJHQ�XQG�GHU�9HUEUDXFKHU�
VFKXW]��'LH�:HEVHLWH�GHV�%6,�JLEW�HLQHQ�XPIDVVHQ�
GHQ��EHUEOLFN�]XP�7KHPD�1HW]VLFKHUKHLW�̱�YRP�
VLFKHUHQ�2QOLQHEDQNLQJ�ELV�KLQ�]X�(PSIHKOXQJHQ�I¾U�
HLQ�VLFKHUHV�:/$1��$X¡HUGHP�XQWHUVW¾W]W�GDV�%6,�
HLQH�5HLKH�YRQ�3URMHNWHQ��XP�GLH�'LJLWDONRPSHWHQ]�
GHU�0HQVFKHQ�]X�I¸UGHUQ�

tJ�;�DD�/�,�C�,Y��Y&�,Y�D˚

7HOHIRQEHUDWXQJ���������������
(�0DLO��PDLO#EVL�IXHU�EXHUJHU�GH
EVL�IXHU�EXHUJHU�GH

�Cc],/=&�
VSUHFKHUQ��PDQ�K¸UW�0HQVFKHQ�VFKUHLHQ��}'D�JLEW�MHGHU�VHLQ�%HVWHV��
GDPLW�GDV�VFKQHOOVWP¸JOLFK�DXIK¸UWm��VDJW�0DUF�/LQGLNH�XQG�JULQVW��&\�
EHUGULOO�KHL¡W�GLHVH�SUD[LVRULHQWLHUWH�$EK¦UWXQJVPHWKRGH�LP�)DFKMDU�
JRQ��/LQGLNH�K¦OW�VLH�DXFK�NHLQHVZHJV�I¾U�¾EHUWULHEHQ��,Q�GHU�,7�6HFXULW\�
P¾VVH�PDQ�VFKQHOO��SU¦]LVH�XQG�YRU�DOOHP�XQWHU�+RFKGUXFN�DUEHLWHQ�
N¸QQHQ��1LHPDQG�VROO�Z¦KUHQG�GHV�7UDLQLQJV�LQ�IDOVFKHU�6LFKHUKHLW�JH�
ZRJHQ�ZHUGHQ��$OOHLQ�GHU�)OXJKDIHQ�0¾QFKHQ��VR�0DUF�/LQGLNH��P¾VVH�
MHGHQ�7DJ�=LJWDXVHQGH�YRQ�GLJLWDOHQ�9LUHQ�XQG�:¾UPHUQ�DEZHKUHQ��%LV�
]X�YLHUPDO�SUR�:RFKH�ZLUG�GLH�}QDWLRQDO�NULWLVFKH�,QIUDVWUXNWXUm��DOV�GLH�
GHU�)OXJKDIHQ�HLQJHVWXIW�LVW��JH]LHOW�DQJHJULIIHQ�

,P�$QJHVLFKW�GLHVHU�=DKOHQ�VLW]W�0LFKDHO�=DGGDFK��,7�&KHI�GHV�)OXJ�
KDIHQV��UHODWLY�HQWVSDQQW�LQ�VHLQHP�%¾UR�PLW�%OLFN�DXI�7HUPLQDOV�XQG�
7RZHU��-HGHQ�7DJ�VWDUWHQ�XQG�ODQGHQ�KLHU���������0HQVFKHQ��(LQH��
ORJLVWLVFKH�0HLVWHUOHLVWXQJ��GLH�RKQH�HLQH�UHLEXQJVORV�IXQNWLRQLHUHQGH�
,QIRUPDWLRQVWHFKQLN�QLFKW�P¸JOLFK�Z¦UH��)¾U�=DGGDFK�VLQG�GLH�JXW�I¾QI�
0LOOLRQHQ�(XUR�I¾U�GDV�}3URMHNW�,6+m�GHVKDOE�QLFKW�]XOHW]W�HLQ�,QYHVW�
PHQW�LQ�HLJHQHU�6DFKH��$XFK�GLH�0LWDUEHLWHU�GHV�+DXVHV�VROOHQ�KLHU�
WUDLQLHUHQ��VROOHQ�VLFK�ZHLWHUELOGHQ�XQG�PLW�6HFXULW\�([SHUWHQ�DQGHUHU�
%UDQFKHQ�]XVDPPHQDUEHLWHQ�

)¾U�=DGGDFK�LVW�.RRSHUDWLRQ�GDV�*HERW�GHU�6WXQGH��0LW�GHU�IRUW�
VFKUHLWHQGHQ�'LJLWDOLVLHUXQJ�ZLUG�GLH�RKQHKLQ�VFKRQ�NRPSOH[H�,7�$UFKL�
WHNWXU�GHV�)OXJKDIHQV�QRFK�NRPSOH[HU�XQG�GDPLW�YHUZXQGEDUHU��ZDV�
&\EHUWHUURULVWHQ��(USUHVVHUQ�RGHU�DXFK�VWDDWOLFKHQ�*HKHLPGLHQVWHQ�LQ�
GLH�+¦QGH�VSLHOW��}'HVKDOE�P¾VVHQ�ZLU�XQV�EHVVHU�YHUQHW]HQm��VDJW�GHU�
,7�&KHI�GHV�)OXJKDIHQV��}$P�EHVWHQ�¾EHU�%UDQFKHQ��XQG�/¦QGHUJUHQ�
]HQ�KLQZHJ�m�'DV�,6+�
VROO� GDEHL� HLQ� 'UHK��
XQG� $QJHOSXQNW� GHU�
HXURS¦LVFKHQ�&\EHU�
VHFXULW\�6]HQH� ZHU�
GHQ��,P�0DL�]XP�%HL�
VSLHO�ͤQGHW�GRUW�HLQH�
JUR¡H� 6LFKHUKHLWV�
NRQIHUHQ]� VWDWW�� ]X�
GHU� XQWHU� DQGHUHP�
DXFK� GHU� UXVVLVFKH�
&RPSXWHUYLURORJH�
-HZJHQL� .DVSHUVNL�
NRPPHQ�ZLUG�

}:LU� VLQG� KLHU�
ZLH�GLH�6FKZHL]m��HU�
NO¦UW�0DUF�/LQGLNH��}0LW�GHP�,6+�VLQG�ZLU�HLQ�QHXWUDOHU�%RGHQ��DXI�GHP�
VLFK�DOOH�WUHIIHQ�XQG�DXVWDXVFKHQ�N¸QQHQ�m�6R�HLQH�6FKZHL]�VFKHLQW�
DXFK�GULQJHQG�Q¸WLJ��'HQQ�VREDOG�HV�XP�,7�6LFKHUKHLW�JHKW��KDOWHQ�YLHOH�
8QWHUQHKPHQ�KLQWHUP�%HUJ��'DEHL�KDEHQ�DOOH�GLH�JOHLFKHQ�3UREOHPH��
(V�IHKOW�DQ�)DFKNU¦IWHQ��DQ�5HVVRXUFHQ��XQG�HV�IHKOW�GDV�%HZXVVWVHLQ�
I¾U�GLH�ZDFKVHQGHQ�*HIDKUHQ�GHV�UHDO�H[LVWLHUHQGHQ�&\EHUZDUV��8P�
GLHVHV�%HZXVVWVHLQ�]X�VFKDIIHQ��EUDXFKW�HV�5DXP��'HVKDOE�VLQG�GLH�
�����4XDGUDWPHWHU�LQ�GHP�XQDXII¦OOLJHQ�%¾URJHE¦XGH��LQ�GHP�GDV�,6+�
UHVLGLHUW��QLFKW�QXU�HLQ�}7UXSSHQ¾EXQJVSODW]�I¾U�&\EHUZDUm�ZLH�/LQGLNH�
VDJW��'DV�+XE�VROO�YRU�DOOHP�HLQH�3ODWWIRUP�VHLQ��DXI�GHU�6HFXULW\�([SHU�
WHQ�PLW�*OHLFKJHVLQQWHQ�GDV�QRWZHQGLJH�:LVVHQ�HUDUEHLWHQ��YRQ�GHQ�
*UXQGODJHQ�ELV�]XU�$QZHQGXQJ��}'LH�%¸VHQ�DUEHLWHQ�VFKRQ�]XVDP�
PHQ��GLH�*XWHQ�QRFK�QLFKWm��VDJW�0DUF�/LQGLNH��'DV�¦QGHUW�VLFK�XQWHU�
DQGHUHP�PLW�$QJHERWHQ�ZLH�GHP�,6+��

�Ñ½��ñĀ½ç�¥ü²½Ñć½ç�Ā³Îíç�ģČĀ¥ææ½çˏ��
¹Ñ½�'Čć½ç�çí³Î�çÑ³Îć

�EXQJVSODW]�I½U�GHQ�&\EHUZDU��GDV�,6+�DP�
0½QFKQHU�)OXJKDIHQ��0HKU�,QIRUPDWLRQHQ�DXI�
LVK�PXF�FRP
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/Dc�Ys/�t

+HUU�6RPRJ\L��ZLU�VLQG�UXQGXP�YHUVLFKHUW��
VFKQDOOHQ�XQV�EHLP�$XWRIDKUHQ�DQ�XQG�
YHUGHFNHQ�XQVHUH�3,1�DP�*HOGDXWRPDWHQ��
:DUXP�VLQG�ZLU�LP�,QWHUQHW�VR�VRUJORV"
'DV�LVW�QLFKW�QXU�HLQ�GHXWVFKHV��VRQGHUQ�HLQ�
JOREDOHV� 3K¦QRPHQ�� 8UVDFKH� LVW� GLH�
PHQVFKOLFKH�3V\FKH��:LU�VHW]HQ�XQV�OHLFK�
WHU�PLW�NRQNUHWHQ�XQG�VLFKWEDUHQ�*HIDKUHQ�
DXVHLQDQGHU��'DV�LVW�LP�,QWHUQHW�QLFKW�GHU�
)DOO��8PVR�ZLFKWLJHU�LVW�HV��GDVV�ZLU�7HFK�
)LUPHQ�GDI¾U�VRUJHQ��GDVV�GLH�1XW]HU�VLFKHU�
VLQG��(QWVSUHFKHQG� LQWHQVLY�KDEHQ�ZLU� LQ�
GHQ�YHUJDQJHQHQ�-DKUHQ�GDUDQ�JHDUEHLWHW��

$Q�ZHOFKHQ�6WHOOVFKUDXEHQ�
KDEHQ�6LH�JHGUHKW"
:LU�KDEHQ�YLHO�=HLW�XQG�*HOG�LQYHVWLHUW��XQVHUH�
1XW]HU�EHVVHU�]X�YHUVWHKHQ��:LU�NRQQWHQ�]XP�
%HLVSLHO�IHVWVWHOOHQ��GDVV�IU¾KHU�]X�YLHOH�6L�
FKHUKHLWVZDUQXQJHQ�DQJH]HLJW�ZXUGHQ��'DV�
I¾KUWH�GD]X��GDVV�GLH�/HXWH�GLHVH�QLFKW�PHKU�
HUQVW�JHQRPPHQ�KDEHQ��$OVR�VWHOOW�VLFK�GLH�
)UDJH��:LH�YLHO�LVW�JHUDGH�ULFKWLJ"�(V�LVW�QLFKW�
HLQIDFK��KLHU�GDV�UHFKWH�0D¡�]X�ͤQGHQ��'HU�
)DNWRU�0HQVFK�ZLUG�]XPHLVW�XQWHUVFK¦W]W�

:LH�PHLQHQ�6LH�GDV"
:HQQ�VLFK�GHU�1XW]HU�DNWLY�GDI¾U�HQWVFKHL�
GHW��DXI�HLQHQ�/LQN�LQ�HLQHU�(�0DLO�]X�NOLFNHQ�
RGHU�'DWHQ�XQEHGDFKW�SUHLV]XJHEHQ��ZLUG�HV�
VFKZLHULJ��'LH�PHLVWHQ�$QJULIIH�]LHOHQ�GD�
UXP�DXI�GLH�*XWJO¦XELJNHLW�GHV�0HQVFKHQ��

'DV�EHGHXWHW"
:LU�0HQVFKHQ�VLQG�VR�JHVWULFNW��GDVV�ZLU�
DQGHUHQ�YHUWUDXHQ�ZROOHQ��'DV�ZLVVHQ�GLH�
.ULPLQHOOHQ�� 6LH� YHUVXFKHQ� XQV� GHVKDOE��
GD]X�]X�EULQJHQ��HLQHU�ZLOGIUHPGHQ�(�0DLO�
]X�WUDXHQ�̱�RGHU�GLH�$QJUHLIHU�PDFKHQ�XQV�
VFKOLFKW�$QJVW��XP�XQV�]X�YHUXQVLFKHUQ��'LH�
)ROJH�LVW�LQ�EHLGHQ�)¦OOHQ�GLHVHOEH��:LU�WUHI�
IHQ�HLQH�VFKOHFKWH�(QWVFKHLGXQJ���

.¸QQHQ�6LH�HLQ�%HLVSLHO�QHQQHQ"
6WHOOHQ� 6LH� VLFK� YRU�� LQ� ,KUHP� 3RVWIDFK�
WDXFKW�GLH�1DFKULFKW�DXI��GDVV�GHU�9LGHR�
6WUHDPLQJ�'LHQVW��¾EHU�GHQ�PDQ�VLFK�GLH�
QHXH�)ROJH�GHU�/LHEOLQJVVHULH�DQVFKDXHQ�
ZROOWH��JHVSHUUW�ZHUGHQ�VROO��8P�GDV�]X�YHU�
KLQGHUQ�� P¾VVH�PDQ� DXI� GHQ� IROJHQGHQ�
/LQN�NOLFNHQ�XQG�GLH�DNWXHOOHQ�%DQNGDWHQ�
EHVW¦WLJHQ��9LHOH�0HQVFKHQ�HQWVFKHLGHQ�
VLFK�LQ�HLQHP�VROFKHQ�0RPHQW�IDOVFK�XQG�
IROJHQ�HLQHP�VROFKHQ�+LQZHLV��8QG�VFKRQ�
VLW]W�LUJHQGMHPDQG�LQ�LKUHP�.RQWR�

'LH�$QJUHLIHU�ZROOHQ�1XW]HU�DOVR�LPPHU�]X�
HLQHU�XQEHGDUIWHQ�$NWLRQ�UHL]HQ"
-D��(V�JLEW�DEHU�DXFK�YLHOH�)¦OOH��LQ�GHQHQ�
DXV�8QZLVVHQ�RGHU�%HTXHPOLFKNHLW�HLQIDFK�
6LFKHUKHLWVZDUQXQJHQ� LJQRULHUW� ZHUGHQ��
:LU�DUEHLWHQ�GHVKDOE�GDUDQ��GLH�%HQXW]HU�

I¾KUXQJ� EHL� :DUQKLQZHLVHQ� ]X� YHUHLQID�
FKHQ�� :LU� ZROOHQ� GHP� 1XW]HU� QLFKW� YRU�
VFKUHLEHQ��ZDV�HU�]X�WXQ�RGHU�]X�ODVVHQ�KDW��
(U�VROO�DEHU�ZLVVHQ��GDVV�HV�DE�EHVWLPPWHQ�
3XQNWHQ�JHI¦KUOLFK�ZHUGHQ�NDQQ��:LU�ZROOHQ�
LKP�DOOH�,QIRV�ELHWHQ��GLH�HU�I¾U�VHLQH�(QW�
VFKHLGXQJ�EUDXFKW�̰�DEHU�DXFK�QXU�GLH�

)¾U�YLHOH�LVW�GHU�VWDWLRQ¦UH�5HFKQHU�QLFKW�
PHKU�HUVWH�:DKO��8QWHUVFKHLGHQ�VLFK�GLH�
6LFKHUKHLWVDQIRUGHUXQJHQ�I¾U�GLH�XQWHU�
VFKLHGOLFKHQ�(QGJHU¦WH"
'DV�LVW�I¾U�XQV�HLQH�JUR¡H�+HUDXVIRUGHUXQJ��
JHUDGH�ZHLO�PRELOH�'DWHQ�I¾U�GLH�1XW]HU�WHX�
UHU�VLQG��$XI�HLQHP�VWDWLRQ¦UHQ�5HFKQHU��GHU�
VLFK�GLH�'DWHQ�PHLVW�QLFKW�¾EHU�GDV�0RELO�
QHW]�KROW��VSLHOW�GLHV�HKHU�NHLQH�5ROOH�̱�DXI�
GHP� 6PDUWSKRQH� ZHJHQ� GHV� 'DWHQYROX�
PHQV�P¸JOLFKHUZHLVH�VFKRQ��$OV�ZLU�XQVHU�
6DIH�%URZVLQJ�6\VWHP��GDV�DXFK�YRQ�%URZ�
VHUQ�ZLH�)LUHIR[��6DIDUL�XQG�&KURPH�JHQXW]W�
ZLUG��DXI�+DQG\V�HUZHLWHUW�KDEHQ��PXVVWHQ�
ZLU�GLHV�DOOHV�EHU¾FNVLFKWLJHQ��$OOH�]XU�HU�
K¸KWHQ� 6LFKHUKHLW� HUIRUGHUOLFKHQ� ]XV¦W]��
OLFKHQ�'DWHQ�P¾VVHQ�GHVKDOE�QDFKZHLVEDU�
]ZHFNGLHQOLFK�VHLQ��:LU�KDEHQ�GHQ�'DWHQ�
WUDQVIHU�EHL�PRELOHQ�(QGJHU¦WHQ�QXQ�DXI�HLQ�
9LHUWHO� UHGX]LHUW�� 6FKOLH¡OLFK� ZROOHQ� ZLU�
QLFKW�� GDVV� .XQGHQ� 6FKXW]PD¡QDKPHQ�
DXVVFKDOWHQ��QXU�ZHLO�VLH�LKU�'DWHQYROXPHQ�
VFKRQHQ� ZROOHQ�� $XFK� KLHU� NRPPHQ� GHU�
0HQVFK�XQG�VHLQ�(UPHVVHQ�LQV�6SLHO�

$QJHQRPPHQ��PDQ�IROJW�GHQ�6LFKHUKHLWV�
KLQZHLVHQ�XQG�LVW�DXFK�VRQVW�YRUVLFKWLJ�PLW�
VHLQHQ�'DWHQ�̰�ZDV�KHL¡W�GDV�I¾U�H[WHUQH�
9LUHQSURJUDPPH"�.DQQ�LFK�PLU�GLH�VSDUHQ"
6DJHQ�ZLU�HV�VR��:HQQ�6LH�,KU�6\VWHP�NRQ�
VHTXHQW�DNWXDOLVLHUHQ�XQG�DXI�GHP�QHXHV�
WHQ�6WDQG�KDOWHQ��VLQG�6LH�KHXW]XWDJH�JXW�
JHVFK¾W]W��'DV�ZDU�QLFKW� LPPHU�GHU�)DOO��
9LHOH�8QWHUQHKPHQ�N¾PPHUWHQ�VLFK�LQ�GHU�
9HUJDQJHQKHLW�QLFKW�LQ�GHU�Q¸WLJHQ�*U¾QG�
OLFKNHLW�XP�GLHVHV�7KHPD��'D�ZXUGH�LQ�GHQ�
YHUJDQJHQHQ�-DKUHQ�QDFKJHOHJW��

1RFK�HLQ�NXU]HU�%OLFN�LQ�GLH�=XNXQIW��
:HOFKHV�=LHO�JHKHQ�6LH�DOV�1¦FKVWHV�DQ"
'HU�6WDQGDUG�+7736�VROO�VLFK� LP�JDQ]HQ�
1HW]�QRFK�ZHLWHU�HWDEOLHUHQ��GDPLW�9HUELQ�
GXQJHQ� VWHWV� YHUVFKO¾VVHOW� VLQG�� 6FKRQ�
KHXWH� YHUZHQGHQ� ZLU� I¾U� YLHOH� XQVHUHU�
'LHQVWH�� ]XP� %HLVSLHO� GLH� *RRJOH�6XFKH�
RGHU�*PDLO��DXVVFKOLH¡OLFK�VLFKHUH�+7736�
9HUELQGXQJHQ�]XP��EHUWUDJHQ�YRQ�'DWHQ�

$OOH�'DWHQ�LP�1HW]�VROOHQ�VLFKHU�¾EHUWUDJHQ�
ZHUGHQ"
-D��%LVKHU�ZHUGHQ�VLFKHUH�9HUELQGXQJHQ�LQ�
GHU�$GUHVVOHLVWH�HLJHQV�DXVJHZLHVHQ��'DV�
ZROOHQ�ZLU�XPGUHKHQ��.¾QIWLJ�VROO�VWDWWGHV�
VHQ� MHGH� XQVLFKHUH� 9HUELQGXQJ� JHNHQQ�
]HLFKQHW�VHLQ��GDPLW�PDQ�GDV�5LVLNR�EHVVHU�
HUNHQQW�� � ,Q
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